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THE MONEY MARKET. 
THE condition of the market has become more straitened 
this week, owing to the drain upon its resources caused 
by the payment of the Consols instalment last week, and 
in part to the ingathering of money by the joint-stock 


banks —— to the payment of the railway divi- | 


dends. Although, therefore, the requirements of the 
Stock oe settlement were not heavy, 
meet them it was found necessary to have recourse to 
the Bank, which was called upon to renew the bulk of the 
loans falling due and to make fresh advances. Loan 
rates consequently advanced sharply, 23 to 3 per cent. 
having to be paid for advances for the day, but 
yesterday, when the pressure of the settlement was 
over, loans for the night and for the week were obtain- 
able at 24 percent. The greater tightness of money 


have also affected discount rates, so that best three 
months’ paper is not now taken under 28 per 
cent., while some houses quote 2+4 per cent. This 


firmer tendency in rates is due not only to the poverty 
of the market, but also to the knowledge that under the 
new powers granted to the Chancellor of the Exchequer, 

the Government is likely to borrow largely between now 
and the end of the year, by the issue of Treasury bills 
instead of, as formerly, making good any excess of 
expenditure over revenue by deficiency advances from 
the Bank. Lenders, moreover, have been rendered 
cautious by the declining tendency of the 
exchange, which has called attention to the possibility 
of gold being taken hence for New York later in the 
autumn. The crop prospects in the States are this year 
exceptionally good, and the drain of money from the 
reserve cities to the agricultural centres for harvest 
purposes may, therefore, be expected to be exceptionally 
large. But the New York banks are not in a position 
to meet exceptional demands. Their resources have 
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been largely locked up in financing railway and other 
deals, and while their loans are £8,000,000 in excess of 
what they were at this time last year, their reserves are 
lower by £2,672,000. There are redeeming features in 
the position, as, for instance, the fact that, owiag to the 
remission of war taxes, money is not being swept off the 
market and locked up in the Treasury as it was a year 
ago, and it is also reported that the crop demand for 
currency has already been in part satisfied, funds having 
been withdrawn from New York earlier than usual. 
But, for all that, it looks as if the pressure upon the 
New York banks during the autumn will be s) great 
as to compel them to seek to strengthen their position 
by importing gold. And in view of this, there is no 
eagerness here to take up bills at present rates. 

An Order in Council was gazetted last Tuesday, 
authorising the Bank of England to increase its note 
issue against securities to the extent of £400,000, that 
representing two-thirds of the issues of other banks 
which have lapsed since June, 1900, when the last 
addition to the fiduciary issue of the Bank was 
authorised. Since the Bank Act of 1844 was passed, 
country bank issues to the amount of £6,268,900 have 
been suffered to lapse, and the Bank of England has 
become entitled to increase its fiduciary issues to the 
extent of two-thirds of that amount, which is £4,i79,323. 
And the successive steps by which this has been accom- 
plished are shown in the following statement :— 





£ 
Amount authorised by Act of 1844 .......... 14,000,000 
Add increase since in authorised amount :— 
1865— December Tth.. ...<ccccssccsccces 475,000 
ED inven ehdedntkenseeetsee 175,000 
1866—Probruary Zist .....cccccscoccccece 350,000 
SR REED 55 bs Ka birt sde er eiawanssceve 750,000 
| fee ee 450,000 
Ree =O OO iain se dns sccsccvene oe 250,000 
1894—January 29th ...... kasbevuwesanan 350,000 
EEE: kk tn<d'suncenecevena sas 970,000 
17,770,000 
Authorised, August 12,1902 ............ 400,000 
18,170,000 


The authorisation to issue a furthér £4,000,000 against 
securities has not yet been taken advantage of by the 
Bank, but when it is exercised the result will ba not to 
increase the note circulation, but to swell the reserve by 
the transfer of £400,000 in notes from the Issue to the 
Banking Department. 

Subjoined is our usual table of current rates: — 

BANK RATE and MARKET RATE. 


| ] aa 
[ris Week. Last Week. A Fort- ‘Three Wks.) A Mon 


night Ago.| Ago. Ago. 

% 8 ~ | —. ee 
Bank rate.... 3 3 3 3 ; 
Market rate . °| 243 2% 2-8; 24 24 


GONDOW MARKET RATE Compared with FOREIGN MARKET 
_RATES (+ above: — below). 


| { A Fort- Three Whe | & Mons 
This Week. Last Week. night Ago. | Azo. | — 


te oe oe = oi —s 





With Pariz...... 


| + ti | + ii) + + | + : 8 = 
oa — se + ‘i + i in} + 43 eo 
» Amsterdam) + te, + fi + s| + i 
» New York : | . 
__callmoney — 1%) — | —_ or same 4 


RATES of EXCHANGE. 
: — 

| | A Fort. |Three Wke I 
[nate Week jtaes Week ‘night Ago. | Aes. i 


~ | PerMille. | Per Miue | Per Mille. | Per Mune e. 
‘ s } Silie, | er 3 ie, g 

FANCE....cc00--| 1p agst us} 12 agst us el 
i 


2g agst us | 2 : 8) 28 

g if § ag s agst us| 23 ag l 
Germany ...... | 5g for us| 3g forces | 2 tor us| 23 for us| 98 i om 
Holland ........| 2§ for us| 2} forus| 1§ for us| 1¢ for us| 1 for us 
Wew York ...... | 2g for us | 344 for us | 33 for us | 4 for us 32 for us 


THE CORONATION. 
or to comment on the details of the great ceremonial of 
Saturday. That ceremonial, though it in no way alters 
the legal position of the Sovereign, wi 


statute from the moment of his predeces 


from immemorial tradition a great hold u 
imagination. It 


sor’s death, has 


pon the popular 
was right, therefore, that it should be 
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10 is King by | have no fear of his using it to unconstitutl 


) ea. [August 16, 1909, | 
} 
gone through with all solemnity, | 
through, perhaps more effectively than it would be. || 
been six weeks since. It is crush which is to bed have | 
on such occasions, and owing to the postponement 44 H 
its regretted cause there was no crushing, no se one i 
accident, and no overwhelming call upon the shiaai | 
a King who must still be regarded for a time ag onl ‘| 
convalescent. The scene in the Abbey and outside | 
was adequate to the occasion, and the King’s seeeae 
though sorely tried, proved, as the surgeons had hoped 
even more than sufficient for his need. We prefer, ai 
fore, to point out that there has been since the death 
of Queen Victoria a certain change in the position of the 
Kingship. Its weight as a social factor, possibly even 
as a political factor, has sensibly increased. “Man, 
circumstances have combined to produce this regu); 
One of them is the change itself, the accession of a neg 
Sovereign, which has fixed the eyes of the world upoy 
the throne, and has compelled the King’s subjects in al 
countries to think of his personality as an importan; 
element in the Constitution. Queen Victoria led 4 
practically secluded life; King Edward VII. likes to be 
much in evidence. He lives much in London, he js 
always in movement, and he has no disposition to shup 
the friendly eyes of his people. That of itself would! 
make the King’s person more important. | 
Then the whole trend of the time tends to the exaltation 
of Royalty. The King, asit happens, is not overshadowed 
by any predominant statesman, the last—Lord Salisbury 
—having gradually withdrawn himself from the public eye 
and at length resigned his great position. The change, 
too, in the popular mind, of the Kingdom into an Emp: 
has immensely aggrandised the Crown, whichis now th: 
link binding new nations and dependencies of immenx 
importance. To the Colonies, to India, to the whole o! 
the vast transmarine possessions of Great Britain th: 
King is a very great personage, the true standard bearer 
of the British world, which now extends its direc 
authority or its influence over more than a fifth o 
the planet. That external regard, so  continuou 
and so reverential, has a reflex effect at hom 
So has the great increase in our armaments, ara) 
and navy alike looking upwards to the King, « 
the person or institution, call it which you will, entitle 
first of all to their active allegiance. And though last 
not least, the new movement of the public mind, th 
new recognition of the vast space occupied by the 
Empire in the thoaghts of mankind, has immensely in- 
creased the weight of the King’s will as the ultimat 
fountain of honour. The desire for titles, decoration 
distinctions of all sorts has become positively ravenous 
—not unnaturally, for they now make their wearer 
visible among a hundred and twenty millions of white 
men—and the hope of obtaining them develops a new 
eagerness to conciliate, and sometimes we fear 
adulate, the Court. It is especially operative with a very 
powerful class, the very rich, who desire admis3ioa into 
the ranks of those whose distinctions are older tha 
their own. One sign of thischange visible to all men's 
the altered tone of the mass of newspapers, who 
owners a generation ago were faintly inimical to royalty, 
or rather critical of its few interferences, and another 's 
the almost inexplicable amount of attention bestowed 
by the cheaper Press on the movements, the entertain: 
ments, and even the dreases of the titled classes. Toe" 
conductors fill columns with stuff which to = 
unaffected by the feeling seems unreadable, but whic 
there can be no doubt attracts and satisfies some la:ent 


and it wag 80 gone || 


enjoyment of magnificence in multitudes of readers. 
| 


The result of all these changes is that Edward mi 
Seventh will exercise—probably for twenty years, 


tate : +a. js clearly 
his constitution, as his rapid recovery shows, i | 
s , derived rather from the tougn Hanoverian sto¢ I 
Ir is no part of the business of the Economist to record | C 


| 


from the weaker House of Coburg—an undefined but | 


; a 7 \ e | 
that power will gravely affect our future history. 


. . | 

His Majesty is probab'y an abler man thao - ae | 

quite knows, and understands quite well t a 
| freedom of the British people is the base of the grea” | 


ir Ki rs 
| of their Kings, and that he must in gravé matte 
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act upon the advice of Ministers even if his 

conclusions ars not exactly theirs. They are quite 

sure to weigh his advice with sufficient care, they 

feeling, like the rest of us, the imprescriptible and, 

in a way, inexplicable charm of the Kingship. which 

recedes and survives them all; and, as Mr Bagehot | 
once pointed out, that right to advise is of itself power. | 
But we do not feel quite so sure of the social influence | 
of the Court. The tendencies of the day towards mag- 
nificence, exaggeration, extravagance, and, as a con- 
sequence, the worship of wealth, need a strong social | 
check, and it is quite possible that the King, who sees | 
which way things are going as well as any man in his | 
dominions, may be reluctant to apply that check. Like | 
most kings, he has a taste for magnificence, visible in 
the earnest attention he has paid to the details of his | 
Coronation, which was only a ceremonial, though a | 
solemn one. He probably desires strongly to draw the | 
new wealth which is new power within the ancient circle, 
and he would be more than human if in the present con- 
dition of opinion he did not greatly value the social 
dignities which it is in his power to confer. He may 
not, therefore, be disposed to place any sharp check upon 
the new spirit, and if he does not there is no one who 
can, for Society is now too vast and too useful to be 
dominated or restrained by any lesser personage. In 
that event we shall see a rush even more rapid than has | 
recently prevailed towards that dominance of mere | 
wealth which has marked so many Empires at 

their zenith, and the historian may see reason | 
to regret the exuberant loyalty which we all of| 
this generation welcome with such cordial appreciation. | 
Nothing perhaps is more remarkable in modern history | 
than the entire extinction in this vast Empire of the | 
Republican party. It was never strong, the body of the | 
people being still convinced that government by King, 
Lords, and Commons is the one government approved of 
God ; and it is now extinguished. If it ever revives it 
will be because the people, who never can be rich, see 
that wealth has been enthroned. 


en 














—_— 
THE COLONIAL CONFERENCE. 
| 


Ir has from the first been hard to understand why the 
sittings of the Colonial Conference have been secret, and | 
still harder to see any reason for confining the eventual | 
publication of their proceedings to the bare conclusions. | 
The resolutions in which the members of the Conference | 
record the scanty results of ten meetings will be of compara- 
tively little interest. They must necessarily be worded 
with extreme caution, in order not to commit the Cclonies 
to anything beyond generalities, to which the future alone 
can aflix a meaning, and the phrases which will witness 
to the draftsman’s skill in this particular can hardly be 
very unlike platitudes, 


the resolutions were founded would have been 
of very great value to Englishmen. They would 


| 
| 
But the discussions on which | 





have shown them what the attitude of the several | 
colonies to the Mother-country really is, and enabled | 
them to forecast with some approach to accuracy the | 
way in which the mutual relations of mother and | 
daughters may be expected to shape themselves. Why | 
it should be thought necessary to keep them strictly | 
secret it is impossible to say ; we can only note shat the 
| Colonial Secretary does not seem inclined to extend the | 
methods of the New Diplomacy to the business of his | 
own office. 
_ The enterprise or the indiscretion of ‘‘ An Occasional | 
Correspondent” of the Daily Telegraph has supple- | 
mented in some degree the meagre particulars which | 
| 
| 
| 
| 
| 


' 


are all that the Government intend to vouchsafe. He 
is naturally not disposed to make little of the in- 
formation he has to give us, so he goes back to 
similar Conferences held in 1887 and 1897, and claims for 
them that ‘“‘the seed sown on these occasions has been 
| Prolific of good.” But, having said this much, he is 
compelled by his regard for truth to admit ‘that the 
hopes with which some parties to the Conferencs 
approached the deliberations have not been realised.’ 


———— ee 
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the eagerness of Mr Chamberlain to ‘ consolidate "” the 
Empire, make this failure unusually significant. ‘If he 
has not altogether succeeded in realising his ideals the 
causes must be wide and deep.” 
asserts, and asserts, we have no doubt, with entire 
truth, that, “‘ with masterly skill, he masked any 
disappointment he may have felt.” 
Conference a disappointed man, he took care that 


of his. 
ceedings to take the 


that it would not be politic to force the pace.” He found 
that however willing the Colonial Ministers might be to 
speak with enthusiasm of the destiny of the Empire, they 


offered men in abundance for service in South Africa, 


| inthefuture, asinthe past, helptodefendthe Empire. But 
| it will make no promise in the matter. 
| armaments. 


He says, moreover, quite truly, that the circumstances | merely in order to take them off has not commended | 
in which the Conference has been held, and especially | itself to English opinion. The comforting word ‘ pre- 
eee 
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The correspondent 


If he left the 


nobody should know it from either speech or gesture 
Nor did he wait for the end of the pro- 
measure of what was pos- 
sible and what impossible. He ‘ quickly appreciated 


were not prepared to work out that destiny in any of the 
ways he suggested. Thenaval and military experts who | 
were summoned to the Conference seem to have wished | 
the Colonies to take upon themselves some definite por- | 
tion of the work of Imperial defence. The Colonies 


rr a ESRD AS 


but the War Office wanted to make sure that similar 
offers would be made on the same scale in the event of 
England being engaged in another war on another con- 
tinent. How many of the Colonial militia ‘‘ could be re- 
lied on for service abroad in the event ofa national emer- 
gency?”’’ When thequestion had once been stated in this 
plain way, the answer wasunmistakable. ‘‘ The Premiers, 
especially Sir Wilfrid Laurie and Sir Edmund Barton, 
who between them represent some 10,000,000 British 
subjects, declined to commit their Governments to any 
entangling engagements connected with exterior military 
defence.” Some things, and those not unimportant, 
they were willing to undertake. They would provide 
for their own defence, and they readily consented to 
make their standard in respect of arms, ammunition, 
training, and equipment of their local forces the same as 
that of the Imperial Army. But, as we understand the 
correspondent, the amount of military preparation which 
each Colony is prepared to make beforenand is limited | 
tothe needs oflocal protection. It will defend itself ; it may 


ee TN SR 


So with naval 
The Imperial Government, it seems, are 
prepared to send out a powerful squadron of :nodern 
vessels to take the place of ‘‘the obsolete warships 
known as the Australian Auxiliary Squadron,” and 
something was said as to the reciprocal duty of Australia 
and New Zealand. They now pay £126,000 a 
year, and the Admiralty think that this is too smalla 
contribution. ‘‘ Bui here again the imperative claims 
of economy and retrenchment compelled the Premiers’ 
concerned to decline an otherwise satisfactory offer 
The truth probably is that the colonies know very 
well that as England can bs trusted to defend her 
Empire so long as she has tho ability to do so, 
any money they may find for this purpose 
not really increase their 
heroic way of looking at the question, but the indispo- 
sition to pay for that which you can have without pay- 
ment is not so uncommon that we need wonder at its 
presence in the colonies. 

The most important and the most beneficial result of 
the Conference is the disappearance of the Zollverein 
pbantasy. Though Sir Michael Hicks-Beach is no 
longer Chancellor of the Exchequer, we may fairly | 
assume that his stand in favour of treedom of trade was 
not without its influence on the course of the discussion. | 
Anything in the nature of a Zollverein was sean to be | 
out of the question.” Indeed, the idea seemed equally dis- 
tasteful to both parties. Financial necessity made it 
impossible for the colonies to do anything in the direc- 
tion of free trade throughout the Empire. If they | 
admit British goods free of duty, where is their revenue | 
to come from? The course of the debate on the | 
Corn Duty had made the converse proposition clear. | 
“ Even if the Colonies gave a preference to British pro- 


does 


ducts and British goods, there could be no reciprocity in 


kind.” The childlike process of putting oa duties | 
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ferential” is not however wholly dropped. Its influence 
is seen in the various suggestions about subsidies and 
concessions which the ‘ occasional correspondent” dis- 
misses with the comprehensive statement that “all the 
Governments were advised to review their action In 
regard to mail subsidies.” It is unfortunate that the 
one point in regard to which it was in the power of the 
Conference to help on a real reform found little favour. 
Nothing would do more to consolidate the Empire than 
the establishment of a uniform system of law, and the 
first step towards this end is the setting up of 
an Imperial Court of Appeal. The plan of amalga- 


mating the legal side of the House of Lords and the | 


Judicial Committee of the Privy Council is the best that 


has been suggested, and it would have been well if the | 
Conference had frankly adopted it. To all appearance, | 


however, the need of such a tribunal has not yet pre- 
sented itself to the colonial mind. Australia excepted, 
‘‘none of the Colonies regarded the scheme with appro- 
bation.” This individual and isolated temper of mind 
seems to have characterised the proceedings of the Con- 
ference from first to last. The Premiers came to Eng- 
land as the representation of shrewd business communi- 
ties, and as such they behaved themselves. They cannot 
complain if they have been met in the same spirit. 





RAND DEBP LEVEL3 AND COMMON-SENSE.—IL. 


(FROM OUR SPECIAL MINING COMMISSIONER. ) 


Ir I were asked to summarise in one sentence the whole 
of my metal-mining experience, I would say this :—‘‘All 
ore chutes become poor in depth.” It is the one great 
act in mining that the expert and the layman, the mine 
manager and the speculator, needs to grasp. And yet it 
is not a widely realised fact. Many men connected 
with mines all their life never grasp it; the inherent 
optimism of their natures will not let them. The 
average speculator I am sure does not understand it. 
The drafters of prospectuses do not allow themselves to 
study the question, and as for the average financial news- 
paper, such subjects are to it Anathema Maranatha. The 
subject is one that is diflicult to explain with lucidity. 
Geology cannot tell us precisely how the metals were 
deposited in the ores, or even sometimes how the ores 
themselves got there. We can make shrewd guesses as 
to what the different methods of deposition were, but 
phenomena are continually cropping up which put a 
severe strain upon the accepted ideas. 

The speculator likes to think that the mine in which 
he holds shares is getting richer the deeper it goes. It 
is @ flattering idea, and one, too, which, if correct, 
means money in his pocket. He argues on it this 
way. We are told that metals have come up from the 
centre of the earth. The deeper the mine penetrates, 
the nearer will it get to the source of the metals, and the 
richer wiil the orenaturally become! Thisis a common 
enough fallacy, and needs to be explained. The metals 
we find in ore bodies are supposed to have come up not 
in a metallic state, but in solutions (whether liquid or 
gaseous, who shall say), through fissures in the rock ata 
great temperature and under extreme pressure. Only 
when they rose into cooler rock, that is to say, compara- 
tively near the surface, was the heat and pressure suffi- 
ciently reduced to allow a deposition, either natural or 
chemical, of their metallic contents. 

lf this theory is correct it would mean that a meta 
mine ought to be richest near the surface, and for 
perhaps a few hundred feet below that point. And the 
experience of all mining is that this isthe case. I could 
give hundreds of examples of this class of ore chute, 
including many of the biggest mines of the world in the 
list- On the other hand, an ore chute that gets regu- 
larly richer in depth is so rare as to be almost unknown. 
But there are other kinds of metal deposition which 
rather complicate an already difficult subject. What is 
called secondary deposition is a common form in which 
we find metals, and an unusually treacherous one. 
Down through a reef of porous nature, or through rocks 


| that are broken or faulted, water may filter. Tais water, 


even at the surface, may carry in suspension metal from 
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already eroded reefs, and as it percolates Paes emi 
obliquely, may catch up still more of the meee or 
the ore. en 

These currents may carry metals from one » 

another, causing rich or poor streaks, ang jn me te 
cases may concentrate all their contents jp Pa 
area. (Gaseou3 vapours, no doubt, brought ; atal —_ 
below and deposited them in many lodas. bat he 
just as certain that the agency of water, chareed wat 
metal and filtering through the rock, has oa 7 
secondary enrichment and a correspondir > taken 
;ment in other classes of ore. I believe il 
deposition rarely extends to great dept! le ae 


gin 


\ 
vOs, 


| appears to be lateral rather than vertical, 
In saying that ore chutes become poor in depth | 
make the statement subject to qualification, — The 
falling off in value cannot be measured by any scale 
The first level of a mine is not necessarily richer tha, 
the second, the second than the third, and go on h 
the last yearly report of the Great Boulder ! 
the directors atate that the 12th level is better than any 
other level below the Sth. But that particular eas 
is an unusual one, and does not vitiate the main fae 
| that the ore chutes on the Kalgoorlie field get gradually 
| poorer as they go down. Broadly, I would say tha 
although there is no regular falling off in depth, yet, a 


a rule, the first 500 feet of a mine will be riche than 
the second 500, the second richer than the third, th 
third richer than the fourth, and so on. Probably long 
before that depth was reached the line of non-payability 
would have been passed. Many an ore chute go 
| wrong at barely 40 or 50 feet deep, and a vas: quantity 
at 100 to 200 feet. These don’t cause severe lox 
| because probably no great hopas had been raised as to 
their permanence. On the other hand, an ore chu 
that lasts to 800 or 1,000 feet, aad then suddenly 
becomes poor, brings about widespread disaster 
Probably the shares are mostly held by people who have 
paid a great price for them, expecting the mine to last 
for ever, and in their desparate mortification they 
call the mine a swindle. The mina is, of cours, 
not a swindle. in question has 


T 
au 
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Y Arar 
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The ore chute in 
doubt given handsome profits for years, but, because 0! 
the ignorance in the public mind as to the inevitable 
falling off in value, at some depth or other, it has bee 
ridiculously overrated, and has been capitalised at ten 
times what it ought to have been. I have no space here 
to enumerate the mines which have gone wrong at aby 
given depth, but I could name them by the hundred. 
Suffice it to say that it is almost invariable. Here 
and there we know of quartz lodes carrying pay chutes 
to 2,000 feet vertical, perhaps even to 3,000 feet, but 
such a@ mine may be picked out as literally one ols 
thousand. 
And now, how does this general argument atlec! the 
value in depth of the reefs on the Rand and the com- 
panies which own the deep-level areas? The resis | 
there are, of course, not quartz lodes, nor at ail | 
similar to quartz in their structure. ‘Taey were 
formed by the action of water, and are simply 
conglomerates. They occur in the nature of im 
basins, and were at one time probably the beds of 
the sloping beaches of an inland sea. The Witwaters | 
rand stretches for 40 miles, with only a break in the) 
reefs here and there. All along this distance the beds 
carry gold, and it ig distributed in a way that is far 
more regular than in any other reefs ever known. In 
addition there is more gold known to exist in these 
beds than in all the other mines of the world i 
put together. As an ore chuie, or a series % 
chutes, it is the most gigantic thing on record, and 1! nes | 
to bs looked at and judged as somathing almost 0 oy 
of ordinary mining experience. Bus how did the gol i 
get into the ore? Was it lying there in countless | 
specks when the beds were formed, and were the specks 
distributed by the action of tha saa through the mass: | 
Or, on the other hand, did the gold come up io solution 1 
from below, and was it deposited in the ore in the — 
manner as it ig in so many quartz lodes” Tais — 
to be one of the unsolvable questions. Again, a © || 


nense 


- 


gol 


| Sure there has been no secondary deposition of 5°" 4 
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or 8) arried down from the surface by water filtering through, | 
0B) which perhaps causes enrichment to only a moderate 
| depth? Of this more anon. | 
* | We have seen that metal deposits are liable to be) 
lal : 


| vichest near the surface, and to become poorer with 


a 
all & depth. In other words, the deeper an ore chute BOe8, | 
me greater is the risk attached to it. This reasoning may | 
ith — 


s | the poorer it may be expected to hecome, and the 
be applied to all quartz lodes, or ore deposits of a 
| 
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ore ? . a h ° : ar ae : hoes . “4 . 
going ; and that, in the depths of the shafts, engineering 


ONOMISY. | 





cad : a es . _ : * . it 
| questions were involved, which made it problematical || 
| whether they would ever reach the ore ? 
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| WE present this week in our usual form an analysis and jj 
“8 | similar nature ; can it also be applied to the gold in the Se nie accounts of the Metropolitan Joint-Stock || 
ad i) conglomerate beds of the Witwatersrand? The opinion | ms : om e first half of the — year :— 
7 1 seems to prevail that the gold was not deposited in (A) Deposrrs, at Int REST and on Current Accornt, June 30; 
100 HB these beds from solutions ascending from below, but | 1902, and Three Preceding Half-Years. 
, + fel| rather that the countless specks distributed through the | — o aaamnin | 
Ths | beds were so arranged by the action of the sea at the | ma 1902. 901. | 1900. 
tt Bi time the beds were formed. There is gold from one end | 0 Jur ne. | si De | 
alt. TH to the other of the Rand beds—a distance of over|~ 7 pani purty — 
= { 40 miles. This is, in itself, marvellous. But in much | [as 97 180 
le | of the ore, along stretches which aggregate perhaps half | 5 Union, Li 090 0K 
_ | of the whole distance, the average amount issmall. It) 5 pondon a Tee | 
me | is probable that the poorer portions do not contain, on | & Martins, Limit 987,000. 1 
face | || 8D Average, more than 25s worth of gold to the ton. | In HL pittance cesssneas eevee 0,977,000 | 
iy Mei, the central section of the Rand, along a distance of | py ci Pee om 1.084.000 | 
7 | 17 miles, the average value of the ore is twice as great | 2. London and Cou 43,544,000 (263,000 
~ | as this. But here the question arises: May not this| % (ye, Go ol eee Ho | 
2% | section have been abnormally enriched above the| > gage LC 33,054,000 4.000 
— | average ? 7. Capital and Ce 00 
ae : .. If this were so the abnormal enrichment might con- | 9 London & Provin ta) 11'814,000 
lity || tinue to only a comparatively shallow depth. Or there | 10 Prescott, Dims 4,886,000, | 
i | may have been a secondary enrichment, such as 18 80 | en a ee 1294, 704,000. | 
ite | often seen in quartzose or schistose ore bodies? Water | a Nd calla Ht 
~"| | carrying gold in suspension may have filtered from the). ~" a ay ol ee _ * pm i 
oa |) surface down through the bed, and by depositing this | ee . - ~ Ore & million and a-half a an a | 
* | BB! gold may have enriched the original value of the bed. | (8UTeS Of “une, 1901, which is chiefly accounted for by the | 
1 || The point Te shins 46 tiles cut te this. Tt te figuresof the London and Westminsterandthe London and | 
“s 1 possible that the central section of the Rand is ab- | South- W anetn Bank, the other banks of the group show- | 
S| terzaly rich, “We have only, ao to speak, worked the | ng only factional variations fom the postion & yous | 
ins | fringe of the basin here, and when we reach a greater | the City pec Mial q ons weet va aon ena, I 
‘act (ME|| Cepth this abnormal value may give way to a lesser| VO e's yoo b | “, “Th ee a a othe 
a || value which more nearly resembles the general average | a oe ae ns a ae a : ; 
~ BB|| of the whole bed. The abnormal value may have been rena sags deposits of Parr's Bank, ee “? 0, a a 
x Hp|| caused by secondary enrichment, or by some other action | rh ee _ aoa ee | 
aule | = a agra ef yo ee : tr aged a . Capital and Counties £1,300,000 “more, and National i 
ae ke Ee ge “or glen aa highly Provincial £920,000 more, which, with increases of } 
te | capitalised. °"* | about half-a-million each on the part of the London i 
we HB «ot must be distinctly understood that I am not oon | and Provincial Bank and Prescott and Co., bring | 
i j | demning deep level mines as a whole; indeed, I do not | 8 ore = st nape aes ee | 
a condemn deep level mines at all. There may be no | the man” ret fant ‘onde prensa Si It 
aa | abnormal enrichment of the central Rand, and the pre- | Seed Rapes. sth ss lean Alin shri al hai i 
but | cent value of the ore may hold down to greater Gepths | half-year, will give a total of considerabl more than || 
aa | than we can follow it. The evidence that there is aj 400 valli rr er a eae ae 
| Sradual falling off in value in depth is by no means con-! * ea — a pe eal ; 1 
| {|| ®lssive, a8 my crities have justly pointed out, and it will ( () Par-v» Oxvrnas and Resnve; including the alditions tthe | 
ee || be several years yet before one can speak definitely. | rn ee ee ae | 
ae | Amongst those who know the Rand best, the opinion is \ 
al | firml} held that the ore is not going to get poorer in | 1902 190 1900. | 
ba | depth. They say that the Rand conglomerate reefs are | Basi en oe alee ik 
os | different to all others, and that the invariable fate of ore | —— mena anes sinners eet me 1 
a | chutes elsewhere will not overtake this immense gold- | ,. Se ee | geen } lj 
ra | bearing basin. But the question I have raised is not a | 2. ee a ae) i 
- | fatuous one, as my critics would make out. The results | 4. Glyn, Mills, Currie and Go.....| 1,500,000 1] 
| to date in the deeper mines are certainly disappointing ; | 2 Sandon and South-Western L. Tito | Leo I 
| they are sufficiently so to justify one in looking for some | snneonnn|ennansiees 1} 
reason which might explainthem. This at least may be} 77 pani uth Conny Branche census exc enecite 1 
said. There is a doubt as to whether all the deep mines | }- Nations Provincial, Limied..| See | i} 
Bi are going to turn out as well as was at one time| s Lode Limited "|| &'ge2,000 | 4°793,000 | 
arid | expected. | 4. London ¢ ityand Midland, Li — i} 
ori > . 5. Barclay and Co., 5,417,0K 
of || Mm , Put notwithstanding, the belief in the public mind | 6 Parr's, and Alliane 2.927.000 
bas | about deep levels apparently knows no end. To supply | §; Williams Deaco: 1,575,000 | 
side || the demand for this sort of share, capitalists and vendors | 9, London andProvinciaialted, a eaaaD 1} 
old || are busily at work, and mines on the third, fourth, and eee meee es ce. 
1038 || ifth rows are constantly being floated off. The shares | oe se seeeeeesereeeees | Se <a \ 
ks | in these quite unproved areas come out at a bigpremium,| The increases in capital and reserve are but slight, and | 
3? | a and very soon the mine stands in the market at a million |are mostly due to small accretions to the latter item. |; 
‘on || and a-half or two millions sterling. Recently two mines | The increase of one million in the City and Midland, due | 
me | were floated which will require shafts of 7,000 or 8,000 lto the absorption of the Yorkshire Banking ( ompesy, 
0s || ‘cet to reach the ore! The shares at once went to a| appeared in their balance-sheet for December last. The | 
we |) _Premium. Did the purchasers reflect that it would be | only other increase of importance 1s that of about half a i 
ald | eight or nine years before these mines could be produc- | million by Parr’s Bank, owing to their acquirement of 
a ve; that it would take £1,200,000 to set each mine| the business of Pare’s Leicestershire Bank. 
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(C) Acceprances, including Liabilities by Endorsement, June 30, 


1902, and Three Preceding Half-Years. 


1902. 


June WO. 


Banks. 


OO fwD | 


- Banks purely Metropolitan. £ 
. London & Westminster, Limited 171,000 
London Joint-Stcck, Limited stax 910 000 
NS Ee cd eman den 2,251,000 
. Glyn, Mills, Currie and Co. ...... 896,000 

London and South-Western, Ltd 
Martins, Limited.........ccecees| 284,000 
| eyes seusivdaseveneeeen 4,512,000 
IT. Banks with Country Branches. | 

1. National Provincial, Limited.... 290,000 
2. London and County, Limited....| 1,241,000 
iy Re: RD varus woes oees as 746,000 
4. London City and Midland, Lim; 1,593,000 
5. Barclay and Co., Limited ...... 198,000 
6. Parr's and Alliance, Ltd.........} 1,691,000 
7. Capital and Counties, Limited .. 830,000 
8. Williams Deacon's, Limited .... 401,000 

9. London and Provincial, Limited) i 
10 Prescott, Dimsdale, Limited ....) 131,009 
MN aids drab cassia: spy ast 6 Bs lon 7,121,000 


usual, those of the 


1901. 
“Des 31. June “30 
a” oa £ 
133,000 | 213,000 
1,117,000 | 1,127,000 
2'653.000 | 2,793,000 
1,047,000 | 835,000 
403,000 | 193,000 
5,354,000 | 5,167, 000 
eee eee 
407,000 | 577,000 | 
1,565,000 1,574,000 
2.272.000 | 875,000 
1,989,000 | 1,834,000 
236,000 202,000 
2,533,000 | 1,774,000 
846,000 881,000 
360,000 | 401,000 
110.000 131,000 
10,398,000 | 8,259,000 





down, chiefly in the figures of the Union Bank. 
second group the total is about £1,100,009 less than . 
was in June last, the decrease being fairly spread ove 

In part, this falling off 
is due, no doubt, to the quiet state of foreign business, 
but it is also partly due to the absorption of country 
banks, whose drafts upon their London agents, formerly 
accepted, are now replaced by non-ac ceptabl e drafts 


most of the banks in the group. 


drawn upon their head offices. 


1900. 
Dec. 31. 
£ 

151,000 
1,102,000 
2,074,000 
1,034,000 

340,000 


4,731,000 


406,000 
1,709,000 
2,124,000 
1,920,000 

250,000 
2,852,000 

879,000 

340,000 


148, 000 
19, 628, 000, 


Acceptances have fluctuated even more widely than 
first group being about £600,090 | 


In the | 


(D) Discounts and Apvyances, June 30, 1902, and Three 


Precedi DE 


Banks. _— 

I. Banks purely Metropolitan, £ 
1. London and Westminster ..../ 15,610,000 
2. —— yn Joint Stock ..........{ 9,916000 
eae .see«| 9,442,000 
4. Glyn, "Mills. Cc ,and Co. . 6,298,000 
5. London and Sou ith. Western ..| 7,615,000 
6. Martins, Limited 1,634,000 
' - 
I i ee et be oe ao | 50,565,000 

IT. Banks with Country Branches 

1. National Provincial ..........j 28,076,000 
2. London —e, jiveneswed 25,678,000 
3 Lloyds paws coo] Sous 
4. London City az nd M: dl and, I .| 28,360,000 
5. Barclay and Co., Limited......| 17,863.000 
&. Parr’s an d Alliance, Limited ..} 18,171,000 





7. Capital and Counties.. | 13,425,009 
8. illiams bee acon’s, Limi te l....) 7,758,000 
9. L yn 1d Provincial........} 8,602,009 
10 Prescott, "Din isdale, Limited ..} 3,041,000 

Beaks Sows wenca bbe wake /185, > Ae 52,000 








instadie 


Half-Years 


31 Dec. 
1901. 


z 
16,546,000 
9,736,000 
9,095,000 
6,615,000 
7,378,000 
1,627,000 


50,998,000 | § 


27,414,000 
26,491,000 
32,872,000 
27,677,000 
18,588,000 
16,022,000 
15,042,000 

6,874,000 

8,201,000 

2,741,000 


179,922,000 


ig money at call. 


ries, June 30, 1902, and Three Preceding | 


Half-Years. 


lEnglish| 





Cash in ani Total Total Total Total 
Hand | at Call Se on on on on 
Banks. and at — and (June, Dec. 31,| June W,;) Dec. 31, 
Bank of) Short eee 
¥ . , Galan ¢ rn , . 
Engl'nd Notice.) coicye.| 1902. 1901. 1901. 1900. 
I, Banks purely £ £ £ £ £ £ 
Metropolitan. i 
1. Lon . West.'4,74 3,000 7,442,000 4,100,000) 16,235,000 15,136,000 | 14,591,090 14,291,000 
2. Lon.Jn-Stock 2,287.000 5.555.000! 3,771,000) 11,613,000' 11,269,000 11, 497 £000 °5,619,000 
3. Unior 13 991,000 3,113,000 2,984,000 10,088,002, 9,585,000; 9,422,000:10,270,000 
4. Gly Mi i,793,000) 3,645,000 2,925,000, 8,362,000) 7,761,000; 7,480,000! 6,770,000 
5. L.&8.- Wstrn 1,651,000; 632,000,5,449,000, 5,712,000 6,019,000! 5,684,000! 5.615.000 
6. Martins,Lim.| 816,000) 504,000! 370,000) 1,690,000 1,565,000 1,506,009) 1,469,000 
Total. 15261006 20889000: 17600000) 53,750,000 51,335,000 30 180,000 44 034.0 000 


Il. Banks wita — 
Country Brnehs. 
l. Natl. Provir 
2. Lon.&County 
3. Li . . 8,713,000) 3,853.000 9,062,000/2 1,6 
4 .)7,640,000 5,857,000 7,544,000 
5. Barclay, L... 

5. Parr’s&Alnce!4,303,000 
a a & Count. |3,677,000 3,310,000 
8 ns. Deacn’s'2,010,000 2 544 000 2,274,000, 6,7 


18,090 22 


1,041,005 22,485,000 18,38 
4.689,000.4,152,000/8,728,000/17,576,000 16,891,000 17,186,000!17,963.000 
4,022,000) 3.052,000! 11,374,000 11,014,002 


30,000 


30 June, 
1901, 


£ 
16,234,000 
10,171,000 
10,205,000 
7,278,000 
7,144,000 
1,796,000 


27,752,000 
26. 696,000 
33,185,000 
25,734,000 
18,436,000 
15,912,000 
13,118,000 

7.853.000 

8,029,000 

2,702,000 


177,407,000 


31 Dec., 

1900. 
£ 

16,557,060 


*14,316,000 


10,297,000 
8,609,000 
7,138,000 
1,962,000 


58,879,000 


28,099,000 
26,866,000 
32,610,000 
23,893,000 
18,750,000 
15,383,000 
12,406,000 

8,198,000 

7,804,000 

2,861,000 


177, 770,000 


1. 8,175,000) 4,328,000: 16165000! 28,66 3,000 28,053,000 28,358,000'27,822.000 

7,668,000) 3,443,000) 10111000) 21,222,000 21,317,000) 20,544,000 21,796.000 
,082,000) 21,119,000)22,401,000 
7,000' 18,623,000 


3,052,000111,374 4,005 11,029,000|10,687,000 
3,035,000! 12,042,000 11,765,000 11,087,000 10,220,000 
5,896,000) 6,036,000) 5,522,000 


5.722.000 


2000 143276000 


9 I yn. = rovin.|1,547,000! 525.000/3,904.000! 5,976,000: 6,383,000) 5.939.000 
10 Px t,Dims) 849,000)1,517,000; 90,000) 3,296,000) 2,607,000 3.007 ,000! 2,520,000 
Total 49268000 33460009 668 25000 1495 53000 14850 0K 007 14280 
* The money at call is included with the bills discounted. 


In the disposition of their resources, t 
Group I. have made a considerable change. 


the b 


anks in 


Although 


they have only a million and three-quarters more of 
deposits, they hold 3} millions morein cash and seounitlen, 
| having decreased their discounts and advancas 


millions. In the second group, with capital and maa 


ne 





by 2 


-_ 





increased by upwards of 
'of 72 millions in table 


The figures of the whole of the banks 
follows : — 


L 








as, 


ieee 
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15 millions, we § 
D, and 63 


rease | l 
e | 
now come out a 


; ind an iner 
millions in tab] 


IABILITIES, 


3 £ 
BOONEDE 05400 a0s0 oe seene cevensveccces ’ 398,718,099 
Capital and reserve .....ccccccccccssccess 46,639 009 
BGR c4 +000 eeccceces eeccee aan eid © 445.407 000 
nee 
ASSETS 
Cash wccccccerscccecees sees PO reserves 64,529,000 
Money at call ..... ° Sire hs lice ash adm iare'a 54,349,000 
InvestmentS .....eseeeees oeenee eevee 84.425 000 
Discounts and advances ...c.ssesccscecs ce 
Premiees, Go. scvsceeses eee ‘ - 


The items grouped as “‘ Discounts and Advances” 


| be analysed with regard 


/group. These have an 
about 574 per cent. of 


out separately as follows : 


DiS. 6 so xcen andes 
Advances 


The proportion of ‘‘ discounts ” 
| about 22 per cent. to 19°3 per cent., 

_ have increased in propor 
| per cent. 


oseeeee @eereeee 





to the accounts of two of the 


| banks in the first group and seven of those in the second 


aggregate of £1: 39,937, 000, or 
the whole, and the iten 





June 30, June 30, 
1902, 1901. 
£ : 
26,246,000 .... 29,012,000 
109,691,000 .... 100,926,000 
135,937,000 .... 129,938,000 


whilst the ‘“ loans 
tion from 78 per cent. 


Taking the whole of the resources as shown now ani 


| twelve months ago, they 


June 30, June 40 
1902, 1901 
o; 
/o / 
PR hee s aaae clan eon oa bean ai 145 .... 140 
Money at call. ewan eiekaenue ie 118 

ERVOSUMIRBES cicccesciccce centeease “SNe oxic” ee 

Discount and advances ..........-. 529 .... 538 

Premises, KC...0.ss008% ae colalaeicinin't Be wess 12 

1000 .... 1000 

F) Toran Resocrees and PercentaGE of Net Prorits. 

Pe tag 
Net , 
I. Banks purely Total Resources, Profits Net Profit 
Metropolitan, Tables of to 

Lon, & WESTMNSTR-- AB oer Half-Year. Resources. 

Half-vear to— £ £ 3 d 
Sh 106., 2000 cccccsces 32,448,000 220,100 013 7 
30 June, 1901........0. 31,479,000 230,900 O14 8 
31 Dec., 1901 ........ . 32,277,000 204,000 .... 0127 
30 Jane, 1908 ...6. 5000. 32,517,000 218,400 .... 013 5 

Joint STOCK is aa 
31 Dec., 1900 ......... . 21,267,000 120,700 .... Oll 4 
30 June, 1901.......... 23,037,000 134,300 .... O11 8 
31 Dec., 1901 ....... 22,374,000 .... 109,200 .... 0 9 8 
30 June, 1902...... ... 22,683,000 .... 126,600 .... Oli ¢ 

UNION : 

Z1 Dec., 1900 ......2006 22,719,000 .... 119,800 010 7 
20 June, 190].......... 22,566,000 .... 118,600 010 6 
31 Dec., 1901 .......... 21,545,000 111,500 010 4 
20 June, 1902.......... 22,207,000 117,800 7 

Lon. & 8.-WESTERN—- see i 
i ree 13,300,000 91000 .... 015 8 
30 June,1901 .......... 13,598,000 87,100 on 8 
Se SOE acenivenes 13,949,000 89,800 .... 01210 
30 SUMO, PFGE. cc cciccce 13,938,000 $1,400 .... Oli & 

M ARTIN 114 9 
31 Dec. Ree 3,927,000 29,000 .... 014 S$ 
30 June, 1901.......... 3,647,000 29,300 oes 
PA SEE saver cneee 3,761,000 23,800 ese USS 8 
Oo SAMS, TFOR co cccccces 3,861,000 .... 25,000 Aa at 

SumMaARY of hon OVE. 

I. Ha f-year to £ £ £5 d 
31 Dec., 1900 .......4.. 93,661,000 .... 580,600 .... O12 2 
30 June, 1901.......... 94,127,000 600,200 .... O44 ¢¥ 
31 Dec., 1901 .......... 93,956,000 538,300 oe 
30 June, 1902........ 95,205,000 569,200 .... O12 ¥ 

Il. Banks with 

Country Branches. 

Nat. ProvinciaL— 

Year to— 146 
oe 55,845,000 697,500 ..-. + 2 5 
oh eT eee 56,372,000 640,100 _* 

Lonpvon & Country- 

Half-year to my 
3i Dec., 1900 .......... 50,472,000 .... 347,300 «-- OV ) 
30 June, 1901.......... 48,989,000 . 342,900 on 9 
31 Dec., 1901 .......... 49,590,000 .... 291,900 «+ ¢ 2 7 
3 June, 1902......... » 48,385,000 ...5 504,700 «+» ¥™ 

LLorps— 

Year to— 2 3 
31 Dec., 1900 ........00 58,239,000 .... 653,100 «++ : . § 
31 Dec., 1901 58,411,000 654,100 seve « 
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loss accounts may in soma instances have benefited | 
somewhat in the adjustments between capital and 
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—_— — a ————— i 
——Troxpox City axp Mipnanp— | (1) Amounts Ser As 1t of Net Pnorrrs, June 30, 1902, and | 
alf-year to— wo Pranadin : a ' 
is ae 44,811,000 320,500 014 4 two Preceding Half-Years 
30 June, 1901....0+...- 44,388,000 283,100 012 9 i 
31 Dec., 1901 ....- ese SO 7IGG00 .cce SSI40O .one OW SG J 3%, 1902 T) 1901 30, 1901 | 
30 June, 1902.......+4. 51,603,000 .... 302,000 .... O11 8 i 
U i > | 
Parn’s AND ALLIANCE— . hae 
Half-year to- a os é | NES re se | 
31 Dec., 1900 ..22--+006 30,269,000 .... 165,000 .... 01011 e a | 
30 June, 1901........+6 29.12',000 .... 161000 .... O11 1 serve) | I serve; Pre- | 
F Sieg BE cacacceses 30,021,000 .... 164,000 .... 01011 a s ses | 
30 June, 1902.......+. . 31,711,000 188,700 01111 ) c= | 
CaprraL & CoUNTIES— | oe — an - _ | 
as oO £ $ x £ x a 

Pa 25,571,000 228100 .... 01710 London and Westminster....... .. ’ 3,00 3,000 
30 June, 1902 ....--+0 « 26,803,000 240,800 .... 018 0 — lon Joint-Stock .......... 15,000 | 

ae Ras % X . 10,000 
Wittiams Deacon’s— London and South-Western . ~ 15.00 l l l 5000 | 
Year to Pa Martins eee : = 1 
31 Dec., 1900 ...0..00+2 14,257.000 .... 168600 .... 1 3 8 National Provincis! A 
oe Rr > RR. «cece ROBAIE cece 15 2 London and Co inty ake Pane is 50000. 3 Pipes 25.0 25.000 | 
Lox. & PROVINCIAL— Lloyds . tte eeee encase ) j 
Half-year to London, ¢ ity, and Midland.. aw 25,00 ; Ko oe | 
SL Dec., 1900 «.ccce.ces 13,579,000 89,900 013 3 Parr’s and Alliance........... ‘a 10.0 ie 10,00 Ms 20.000 | 
30 June, 1901 ......+... 14,083,000 87,200 .... O12 5 Capital and Counties ......... -. | 10,000 20,000 | 
31 Dec., 1901 ...... e+» 14,622,000 100,200 .... 013 8 Williams Deacon's - ae 
30 June, 1902... ...c0e6 14,623,000 95,200 013 0 Lendon and Provincial ..... 10,700, 10,00 10.500. 10,00 +,400, 10,000 | 
Trtal av 122 & ‘ amy 11th : } 
In the results to themselves the banks have not been Potal...... te eeeereneees 60,700, 133,000, 150,500 148,000 — 4,400.113000 | 
so fortunate as in the first half of 1901. The banks in 193.700 295.500 117.400 | 
Group I., with an increased total to handle, have some | (J) Revare of Inreresr and Batances Carriep Forwarp | 
£30,000 less to show in net profits, the ratio having June 30, 1902, and Two Preceding Half-Years. 
fallen from 123 9d to 123 per cent. In the second group al ie , Peas | 

. 2 4 June Wh, iw. er i, AFU1. 1© Wi, 4 i. 

the banks have had in some cases a little better experi- Banks. of 
ence; but itis, of course, possible that the profit and | Rebate.| Balance | Rebate.| Balance ip abate.| Palance 
diastisianicinnin Salad - ; iz wen 
£ £ £ £ £ e | 
yndon avd Westminster ; 43,000 48,500 ; 54,500 | 
3 ) 31.900 70H COI 
1, 


reserve that have been necassitated by amalgamations. | 
In any case, however, the movements either way have 
been but small. The profit margin between average 
deposit rate and average market rate has been fraction- 
ally better than in the first half of 1991, but customers 
are more and more exacting, and expenses continually | 
tend to increase. 
Two Preceding Half-years 


{(G) INTEREST ALLOWED and Exprenszs Par, June 30, 1902, and | 


June 30, 1902. June 30, 1901. 


Dec. 31, 1901. 
BANKS. ao . -—_—— — 
Interest; Expenses Interest} Expenses|lnterest/ Expenses 


£ £ £ £ £ £ 
London & Westminster 143,400 a 134,000 es 137,900 
London Joint-Stock .. ia 108,100 as 100,700 a 103,400 
OS pace esas ds acda 60,200 86,800; 68,400, 84,700 103,200, 86,200 
Lon. & South-Western 31,500 113,50); 34,800 103,600 46,590! 104,700 
MEMO (05 ca pea ene ces 10,200 18,809, 10,300, 17,600 13,100! 20,000 
London and County ..' 117,500 302,300, 135,500, 295,800 199,600} 290,400 
Parr’s and Alliance, L. aa 153,900 -» | 140,400 4 147,200 
Capital and Counties *308,900 “—— ge = 288,800" 
Williams Deacon's... a ‘ “ 130,400 a ° 
Londonand Provincial 66,400 101,700' 67,800} 92,000 73,100; 97,300 
Total 285,800' 1,343,400) 316,800) 1,099,200 435,5C0 1.275.900 
Year, 


The amount paid in interest by the five banks that 
show this item has decreased considerably—by about 
vo per cent., which is almost exactly the ratio of de- 
crease in the average allowance rate for the half-year. 
The expenses continue to show increase, the greater part 
of which is, we may expect, due to the increased 
number of offices to be provided for. Some of these 
are due to extending business, but most have been 
acquired by the amalgamations already referred to. 

(H) Divipenps, 1899-1902. 


{ 
| Dividends and Bonus—Per Cent. per Annum. 
sANKS, | 1902. 1901. 1900. 1899. 
130 June.) 31 Dec.)30 June.) 31 Dec./30 June. 31 Dec. 
I. Banks purely Metrepolitan.; £ £ £ £ £ £ 
London and Westminster..| 16 | 15 | 16 | 16 16 16 
London Joint-Stock ........ 12 12 mw ihlU 12 12 
Union...... eee eseveresecses 10a 10a 10a 10a 10a 10a 
London and South-Western 10% 10: 10: 10t 10% 10} 
Martins ......... Seckeatancieiae adie 3. a ae 7h 7 
IT. Banks with Country | 7 
re Branches, ' i 
‘ational Provincial........ 18 20 20 22 20 22 
Lic ndon and County........ 20* 20* 20° 20* | 20% 20° 
aon Se Skcnneucemnevaiss che 174 20 17k 20 174 26 
~ondon Cityand Midland..| 18° 19 18° 19 18 17* 
Parr’s and Alliance ........ | 19 19* 19 19" 19 19° 
Capital and Counties’... ... 18 | 1 18 18 18 16 
;/ iiiams Deacon’s ........ 124 124§ 124 1238 124 248 
| 4ondon and Provincial .... 18 18 18 18 18 18 


* And bonus | per cent. 


; t Bonus of 3 per cent. 
§ Bonus of 2s per share, 


« Bonus of 3s per share. 


The dividends paid have been the sam2 as at lasi | 1 


June in every case but one, the National Provincial 
paying only 18 per cent., as against 20 per cent. 


, lormerly, 


Sees renenncansneneeeenetsseenas sane _ - _ 
seen 


liquid assets bear to the deposits, we see, as usual, 

several individual movements one way and the other, | 
and upon the average there is a slight improvement, the | 
ratio of the whole having risen from 503 per cent. to | 
51:0 per cent. This is by no means the best figure that | 
has been shown since this table has been instituted here, 
and it may be surmised that any falling off that there | 
may be is due in part to the inclusion of the figures of | 
so many country businesses, these latter, as a class, not | 
having generally kept quite up to the standard of the | 
metropolitan banks in this respect. | 
(K) PercentaGe of Casu, Money at Cat, and INvesTMENTS to if 
CuRRENT and Deposir A NTS. 

1 2 3 \ 
Current and Cash, Money 

Deposit at Call and Percentage of | 

Accounts. Investments. Col. 3t VoL. 2. i 

No. of Table A Table E J ~ ' ¥ UDG, t 

j Banks, Offices. £ £ 1902 1901. i 
| Glyn,Mills, Currie & Co, 1 ., 13,279,000 .. 8,352,000 .. 650 sO | 
Joint-Stock . ae ‘ 38 18,773,000 11,613,000 61°9 rs ! 

| London & Westminster 5 27,946,000 .. 16,285,000 .. 385 .. am | 
| Union 24 17,401,000 .. 10,088,000 .. 580 .. 7 | 
| Prescott, Dimsdale 3 .. 5,693,000 .. 5,296,000 c 7 i 
| Martins . 13 1,690,000 d ; 
} National Provincis 26 23,658,000 } % / 
Barclay & Co., Limi 14! 17 0 2 7 | 
|! Williams Deacon’s.... 77 } 75's 
: Capital and Counties.. 32 2,042 AY 3 490 
| London and Co inty .. 222 21,222,00% $o°4 mee T 
| Londonand Provincial 214 yi 4 20 
! London City & Midland 238 4,011,0 21,041,001 478 490 Ot 
Lon. & South-Western 14 12,468,000 .. 5,712,000 43° 16 
ED vanvcevtenavedas 154 .. 26,603,000 .. 11,574,000 .. 42% 452 
Lioyds.....-. Oe hee 320 2.213.000 .. 21,628,000 .. 414 .. 416 
Totils 2 207 333 718.000 -- 233 93,000 510 Os | 
- wn 8 


L 
London Joint Stock..... 25,100 
l 


c 
= 
> 
2 
™ 
~_ 








ES ane eo sa csabae 7 15,000 57,800 15.380) 20.300 2,000 i# 
London & South-Western 4.900 $9,300 6,1 0 3.700 If 
Martins al et alae ag 4,700 23,400 4 ) 7,100 24,3500 | 
National Provincial..... ‘ Y } 
London and County......' 19,400 86,600 1,800 LO 27,300 30,000 | 
ME scécewaes ca 68,90 7 } 
London, City, & Midland : 251,100 259.000 ; 256,900 i 
PORES ucvercsscscccscess] Saar) 10ne0e | 13000 97,900 | 12,400 97,500 | 
Capital and (¢ 59,100 6,100 | 
Williams Deas Duvowe 24,5 25.100 } 
London and Provincial.. 35,400 36,700 5,700 39,200 4,100 36,506 

Rei askeeeees 88,903 ' 748,000 | 127,2 858,100 | 103,800 | 737,200 
——— ———— —— a — — 


Apportionments to reserve are not generally made in 
the June balance-sheet, excepting by the London and | 
Provincial bank, which always adds at least the interest | 
upon the reserve fund. In the present instance, the | 
London and County Bank is able to set aside £50,009 to | 
increase its reserve, besides writing £35,000 off premises | 
account. The amounts applied in reduction of premises | 
accounts come to a total of £133,000, against £113,000 
in Junelast. It must be observed, however, that the total 
amount invested in premises is constantly growing, partly, | 
of course, owing to the acquirement of existing businesses. | 

The reduction observable in the amounts reserved as | 
rebate is probably chiefly due to the lower rates of dis- | 
count prevailing either during the half-year or at its | 
close, although in some cases the banks make & practice | 


of reserving rebate at an invariable rate. | 
In our final table, showing the proportion which the 
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NATAL’'S NEGLECTED OPPORTUNITIES. 
{FROM A SPECIAL CORRESPONDENT.) 
Durpan, July 19. 


Ture South Afriean colony, which prides itself most on 
patriotism and enterprise, is the one which has least 
reason to congratulate itself upon the spectacle which it 
just now presents. Natal stands to-day, amid the com- 
mercial and economical movements that are being 
initiated in South Afriea, a melancholy example of 
wasted opportunities. We hear from the Transvaal and 
the Orange River Colony about the land and rail- 
way schemes which have been matured, and are already 
in process of being practically dealt with. These 
projects have as their cbject the agricultural, industrial, 
and commercial development of the annexed territories. 
Efforts are already in train for keeping in these terri- 
tories the disbanded irregulars who wish to remain, and 
whose presence, as tillers of the soil and artisans, means 
progress ; plans have been laid for the introduction of 
fresh settlers from home, and the conditions upon which 
they will be welcomed are clearly defined. If the develop- 
ment of these-new colonies during the next few years is 
to be what Lord Milner and his administrative 
coadjutors expect, the energetic co-operation is necessary 
of the maritime colonies which command the railway 
routes and seaports connecting them with the outside 
world. Moreover, the demands of these inland colonies 
for foodstuffs and other supplies give Natal and the Cape 
a chance for profitably exploiting their own resources far 
transcending anything that has ever before lain to their 
hands, or, anterior to the war, was even dreamt of. If 
Natal had been blessed with prescient statesmen to 
manage its affairs, it would have been preparing during 
the last two and a half years to avail iteelf of thosemag- 
nificent opportunities which it looks like letting slip. If 
they had had the faith they professed in the ultimate victory 
of our arms, and in the future greatness of the country 
as a whole, they would have been busy improving their 
harbour, extending their railways, and facilitating an 
inflow of European settlers to draw forth the neglected 
potentialities of their fertile soil. Lord Milner, on the 
occasion of a visit to Durban while the war was pro- 
ceeding, spoke his mind very forcibly in this sense to the 
people of Natal. He told them, in effect, that they were a 
very fine folk, but that there were too few of them, and that 
they were not making the most of the land in which 
they lived. His frankness of language did not alto- 
gether please the persons to whom it was addressed. 
They wanted him to promise that Natal should be made 
bigger geographically, as if the greatness of the colony 
depended on the space it covered on the map rather 
than upon the energy and prosperity of its inhabitants. 
What are the topics that 
tion here to-day? They are such academic questions as 
preferential tariffs and imperial zollvereins, whether the 
colony should present a cruiser to the Navy, whether it 
should run a steamship service of its own, so as to break 
up the shipping ‘ring,’ and whether passengers from 
Europe should be landed at one street end or another. 
To cope with the trade which Natalians say that they 
expect will pass through their port, a comprehensive 
scheme of harbour improvement is admitted and pro- 
claimed to be necessary; the railway trunk line to 
the interior must be doubled; provide 
for the wants of an increased popu the un- 
utilised lands of the colony must be opened up, 
made as productive as possible. There is no 
conceivable reason why the Government of Sir Albert 
Hime should not have taken these works in hand two 
years ago, so as to anticipate the times that are already 


o ty. 
while, to 





iation, 


ana 


dawning. There are, indeed, many reasons why thev 
cought to have been faced and forced on without delay or 


hesitation. Natalians amuse themselves with tall talk 
about what they are going to do in these matters. but 
they have not yet got beyond the stage of talk. An 
engineering expert is understood to be either on the high 
seas, or on the point of taking out his : 


. 0 g his steamer ticket, 
for the purpose of visiting the har ' 
E 8 


bour and seeing what 
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appear to engross public atten- | 
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| answer for in time to come. 
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a railway programme. An Act has heen me 

a Y . ae passed am 
powering the Government of the Colony to acquire lands 
for the purpose of agricultural settlement. pe 


but f 1) 
that the colony knows, the Act remaing ar a 
Sir Albert Hime appears, indeed, ae he 


according 
cable, to have informed a London ole the 
a land settlement scheme had been drawn pag 
but here we are ignorant of its details, although“: 
might have been thought that the Prime Minister won 
have taken into his confidence, first of all, on cc 
portant a matter, the people whom it primarily eae 
and whom he is supposed to govern. Even when “ 
Government of the colony has made upits mind what tn 
do respecting these great projects, it will have to find the 
money with which to undertake them. If it had taker 
timely action, it would have had the money marke 
some time ago, practically to itself, whereas it will nor 
have to compete for financial ways and means with yer; 
many other attractive South African investments. Mean. 
while, if South African trade is to expand as rapidly ag 
is commonly predicted, Natal, which ought to have heey 
first in the race, will find itself dragging in the rear, ]; 
is little better equipped for handling a big trade than i 
was before the war began. Yet it iuad exceptionally 
favourable opportunities for fully equipping itself. The 
Parliament of Natal was in normal working order, and ifit 

had been boldly led, could have stolen a march on Cape 

Colony, in which Parliamentary government was sus- 
| pended, so that there was no constitutional machinery 
for resolving upon public expenditure, or launching 
upon public works. If the Government of Natal had 
| been imbued with sufficient faith in the future of the 
| country, and had possessed the requisite “ go,” the 
j 





colony might during the war have taken decided step: 
for augmenting its own importance in the South African 
system, and have proved itself more of a benefactor to 
South Africa as a whole. Works in the nature o! 
harbour extension and railway duplication would hav 
provided weleome employment for thousands of refugees 
from the Transvaal, who were loafing idly about the 
streets of the colonial towns, and depending upon public 
relief; and such labour would gladly have been given 
more cheaply than it wi!l henceforth be obtainable. The 
most pungent reminiscence which many of the refugees 
take away from Natal, I am afraid, is that the colonists 
here merely took advantage of their necessities, by the 
raising of rents, of boarding-house charges, and the cost 
of commodities, and in every way trying to squeeze as 
much money out of them as possible. The expressions 
given to this feeling by returned refugees may sometimes 
be exaggerated, but they are not without some measure 
| of justification. In any case, that feeling exists ; it will 

| not be conducive to the future harmony of the country, 

| and will not incline those who entertain it to extend to) 
Natal some of the commercial favours which the up 

country residents have it in their power to give or t 

withhold. If Delagoa Bay had been under the Britisu 

flag, Durban would have been in some danger of being 

frozen out as the inlet for Transvaal trade, and unless 

Natal soon gets wakened up more fully than 1t now) 
seems to be to a sense of its own interests and 10 

responsibilities, the Portuguese port will be placed at a | 
advantage which need not gratuitously be put in 18) 
way. Natal has already let valuable time and oppo! |) 
tunities slip. Those who are concerned in its future, | 


and in the future of South Africa, can only hope that 16 | 
will yet make a fitting effort to grasp these opportuniues || 
before they are lost beyond recall. If the Government || 
of Sir Albert Hime does not rise to the occasion, f 
cannot be shaken up to it, they will have much 60 |} 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 
Brarinc in mind the disastrous results of the Jum) 
| period of 1901, it was generally anticipated that marked 
|improvement in the net profits and dividends of the | 
| principal Home railways would be shown in tee pm 


i 


i 


| 
| 


LDP Aces 7 > nha (‘-lanic Day} 3 lf on S | 
| 1S @ecossary en be done. The Colonial Parliament will | half-year. In a measure this improvement has ot 
| not meet until towards the end of the year to decide n | 7} - 
\ c eset year to decide upon | been witnessed, but when compared with the 6 \ 
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“ | lost i in 1901, the recovery this year has pce iat | apparent iiaiaiion in the | above table. Inthe next table 





! disappointment. Coal savings there have been on a | | the course of the main items of revenue is indic 
all | considerable scale, and the growth in gross revenue | r 
iter 1 wag resumed in the past six months, but the beneficial : 

effects of these two factors have been very largely | ae Paree! ta 
counteracted by the growth in general expenses, notably 


10's omitted.) 


\ | in wages and rates and taxes. Some decided improve- oa 

oul] ME|| ment in dividends there has been, of course. The |! i 
im- | #Bi| fifteen companies with whick our review deals have a total | Midian 

erns | ordinary capital of £295,927,000, on which the dividends | La : 

tha i} : 


for the half-year amount to £4,247,526, equal ee ios. 
per cent. per annum. At the end of June, 1901, the | London & 
ordinary capital amounted to £289,826,000, on which | London, 1 
the dividends for the half-year amounted to £3,703,522, | .'"\ 
equal to 2.°. per cent. per annum. Allowing for - | Me 
fact that large sume were taken from reserve in 1901 | 
by the Great Northern, Great Eastern, South-Eastern, | Total 
and Great Central companies, the improvement in the | 

| 


and dividends :— 1901, am ti 


jUNntIng to £905,500. 








‘ | . ee ' , 
1.—Gross R&VENUE ACCOUNT. In the first half of 1901 the disastrous dividend resalts 
, ee ———————— | were almost sole ly due to advan L penses bo in tne 
Groan | Working Net Divi. | Past six months the dividend record turned mainly on 
Company. | the economies effected therein. Our next two tables 
Revenue.* | Wxnenses.| Revent jend. |: 9. ye ' 
| indicate the extent of the increases or decreases in the 
; ; ati — Z| various departments and in the main items of working 
)andN Western 2,456,027 a3 | expenditure — 
( WV € I 2A 19 » } Fidei 4 5 ‘ : 1 Ar 
Ma sc san ans 2,147,789 Ave Bam OL vi : ALUBE {eu 
N DUNNE 6 diws cute heneeues 1 484,562 + 
shire and Yorkshire ...... 1,030,094 
G Nortl ! 9 } 
( Baste 936,627 ls i . 
] nd \\ ),422 + uA A 
S } ¢ 1.2 nil 
Lo Ch ! uma 299,01 ) 2h | 1902 
Lo n, br) & ) | 
Great Centra 625,084 } 5 £ 
N ,< j l 4 
North London ........ 1 18 
I i } 848 24.994 8 j | 2 ; ) 
kK yr balances [ I \ 9 
On rbitration Preie t 2 : 
I1.—Compa VE REVENUE Acco g 2 4 
G Vor} Net ivi I 8 7 
( I I 
e, Expe n l 
1d I We a + : : 
Crre Western . - 13 i 
Mi 3 HOS 
N Daaiw 
iF iit 1 i Y« MSIL .ocescssecs 
PPO véevdehtnneenenees 
Great Eastern ............0022. : : 
I ion and S -W stern 
East De ekg ei mretnisls re ts oc ae ew ; ~ 
m, ©! i ind GE scvcece ce 4 
London, Bri PRT ! 
( it Centra y Great \ rs 
N ht e 2. Midlar 
MOINES stare Si Ne + 4, + L 2 3 
T tal 13. it 
* £31,000 added to receipts and expenses, being adjustn I ) 
a unts tor corresponding p tied. I B r 
These tables ‘ Jelllente that the small loss in gross | Norn: i 
revenue in the June period of 1901, amounting to £58,680 | Ne" ; 
+ “ 3 
in the case of these fifteen companies, has been much 
more than recovered. On the other hand, working 
i} expenses show a reduc oe of only £196,631, whereas in £202, ; é 
| 1901 they advanced d by £1,257,889 during the six months. | Wages and materials 
| Net revenue shows an increase of £918, 321 , against a loss ivery spending department shows an increase except 
BR. |] last year of £1,316, 569. It is satisfactory “that every : locomotive power, which is £581,500 lower, and that 
ne | company shares in the increase in net revenue. Only economy is, of course, solely due to reduced cos coal. 
sed || two companies, however—the Great Central and Great | The saving in coal itself was in fact larger, being 
ked |} “i Per ni ul aa ee a ee » Ai 
ol Western—have more than recovered in 1902 the net | £660,100. _On the other hand, the addition of £2v2, 30U | 
gne | revenue lost in 1901. Every company in our table; to wages is disappointing, as it was Roped that the 


| ae 3s Ws 

i showed an addition to total traffic receipts, though, | growth of that item had slackened more 

lly || owing to the inclusion in 1901 of sums taken from| Materials, too, have fur I 
if 





nd || reserve, the Great Northern and Great Eastern have' though in the corresponding period they hak. an 
a” LL eee ’ _ ees stata emiainammsicaataaitaicaaimiasaaiititiiitaiaatiiitaailiiatiast nlite 





sated :— 


sum distributed was really larger than appears above, Passenger revenue continues the expansion which has 
for the items so transferred were about £137,000. In| heen eustemare for. to man vears ja ated ian aa n 
addition, most companies have substantially augmented | 190] yielded £452. 800 ane i el a th h lf a 
their balance carried forward. Apart from Ordinary | 1200. “ The most welcome cele te tad aieeh Seal cecil 
stocks, the Great Central and Chatham companies are | trafiies was, however, the crowth of £478.400 in coods 
this year distributing me en more on their | receinte This much more than cenmensates for iu 
Preference stocks. The following tables indicate the | }gag of £91 NNO in euch revenue in the firct half ny 
changes in gross revenue, working expenses, net revenue, | ee sabassnabateat £975 500 oh ieee it oe 
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addition of £201,000, or about 8 per cent. The cost of 
fuel per train mile shows a reduction of about a psnay. 


run of 696,000. There should still be room for further 
economy, both in price and mileage. In the next table 
the mileage operated, and train mileage run, are 
shown :— 

VI.—MILeAGE ACCOUNT. 

















Inc. or 

Trtal ,etont 

Total lac. or Dev Extent Dec. 

ATily r¢ aXe Ve Operated : : 
as Compared Company. t : Com- | Canais. 
Run b th "1901 ee June 50, pared 

: with 1901. 100? c 

Trains.{ 1904. with ‘dl. 

Mil Miles. Miles. Miles. | Miles. 
22.70 332,000 \London & North-Western 2,123 + 3 4644 
22,597,0°0 272,000 Great Western ........... 2.796 + 16 250 
29 090 MW) , } i 5134 + 104 45 
22,920,000 82.000 Midland .. ; 1.6134 Bs . 

~ ce "7 i 
14,642,000 608,000 North-Eastern ...... -.. 1,665 + 4 643 

8.719.000 169,000 ‘Lanecas! and Yorkshire 580} + 1} 16 
11,422,000 341,000 Great Northern ........ 857 same 78 
10,745,000 | — 17,000 Great Eastern .. ; . 2744 same 46 
8.783,000 | + 224.000 London & South-Western 951? * 5. ni 
6,897,000 _ + 21,000 South-Eastern & Chatham 640 + 134 oF 
5,189,000 | + 66,000 L n, Brighton, «c. 4754 sain ne 
9,135,000 | + 180,000 Great Central one men 6357 + 1 1114 

1,458,000 | + 28,000 North Staffordshire 2034 sani 119 

om ' 

1,620,000 | + 57,000 Metropolitan........... 67% same nil 

1,093,000 5,000 North London .......... 17 same nil 
147,920,000 696,000 Total.. ei ; 13,9274 543 —«1.201 

t Including mileage run for other companies. 


The reduction in train mileage following one of 3,864,000 
miles in 1901 is satisfactory, having regard to ths 
increased traflic and the addition of 54}? miles to ths 
length of line worked. 

The total capital expended at ths end of June last was 
£761,456,000, an increase of £13,595,000 compared with 
June, 1901, when the figure was £747,851,000. 


further slight reduction in the rate of growth in capital | 
expenditure is shown, though it should not be forgotten | 
that extra capital charges have played an important part | 
in producing the somewhat disappointing results to | 


ordinary shareholders in the past half-year. 


VII.—Capiran Account. 
Further 
Prop E ated O 1 
. i,x- enema See aaa - 
. _—— led Priorit Ordi In In Subse- 
June 30, Gaia]. ary |Current quent Half- 
1902. “~_" Stock. Half-Year Years. 
x > , £ £ 
j lon and N V 13,624,000 64 3b 707.900 5.319.000 
Gi Western 96,182,090 69 31 850,000  5,131.000 
Midiand 107.740,00 63 37 800,000 5,002,000 
\ ha 74,452.00 60 40 837.000 3.772.000 
Lancas Y 05,879,000 68 32 628,000! 4,740,000 
( t Nor 67,000 67 +) 300,000 4.320.000 
Gr haste 4.630,000 72 28 250,000 2,180,000 
1and 8 86,000 73 27 556,000 1,140,000 
e Hastert WV 52 290,000 700,000 
J ton, Chatha & Dover 9,271,000 61 39 . 
i n, Brigt & 314,000 68 32 389,000 1,555,000 
ty ( rai 7,794,000 74 26 375,000 900.000 
N rdshi: 8.550.000 62 a8 76.000 
M bs 12,818.000 55 45 42.000 {257,000 
Ne 35,000 ) 50 7.000 13,000 
65 5 6.107.000 34.629 009 


mx tr traci 


A further reduction of £750,000 in the capital expendi- 
ture of the current half-year is foreshadowed, but it 
leaves the total a very large one. 
months revealed so marked a recovery in railway profits, 
it cannot be denied that the final outcoms in dividends 
has been disappointing. In the future it is to be hoped 


| that economies will be enforced with greater success, 


though unfortunately tbe opportunities are not so great 
as they were in the past half-year. 








THE DIRECTION OF OUR FOREIGN TRADE. 
APPENDED to the Trade and Navigation Returns for the 
month of July, the salient features of which were noted 
in our last week's issue, are a series of tables, showing the 


value of our imports from and our exports to each of the | 
principal foreign countries and British Possessions during | 


the first half of this and each of the two previous years. 
And distinguishing between our inter-Imperial trade and 


;} that with foreign countries, we g2t the following 
summary statement :— 
Hacr-Year ENDED June 30th. 
1902. 1901. 1900. 
Imports from— £ £ £ 


Foreign countries.... 210,662,279 .. 209.8729 
q9 
vu 


> wi tt Poseeacions 5° 552 oe wa eee 
British Possessions.. 52,144,552 .. «» 55.391.684 


262,242,919 .. 255,565,438 





Total imports .. 262,806,831 .. 
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There has also been a further reduction in the mileage | 


Thus a} 


Though the past six | 


2 .. 200,263,754 | 
i 
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| Exports to— \| 
Foreign countries.... 84,038,425 ..  87,519.312 99 698 oc || 
51,337,149 .. 51061035 °° 2028761 


. 088 .. 44,750,093 | 
Total exports.... 135,375,574 .. 138,580,398 ., ia;yesc | 


, 
(9,/05 


} 
| British Possessions ., 
| Gateaiadatinn 
| 
| In our trade with foreign countries there Was in tha || 
first half of this year, as compared with tha corres: aT 
ing period of 1901, an increase of nearly £309 009 — 
value of our imports, but a falling off of close she 
£3,500,000 in that of our exports; while the voles. of 
imports from our own colonies and possessions WAS Very 
nearly up to the level of the previous year, and that ot 
| the exports thither showed a slight increase, avi 
In the imports from foreign countries the chief moys. 
ment was a decrease of about £9,000,000 in our pur. 
chases from the United States, the falling off baing mos 
marked in our imports of maize, which amounted i, 
value to only £286,800, as compared with £4,670 4% 
in the first half of 1901. There was, too, a redustion 
of £800,000 in our imports of American cotton, owing 
entirely to lower prices, for the quantity receiyai 
was greater by nearly 200,000 cwis than in the lik. 
| period of 1901. On the other hand, in our @Xports 
to ths States there was an increase of about £2,000,00 
| the exceedingly prosperous condition of trade thers 
| having increased the purchasing power of the people 
while the rise in the prices of commodities had renderaj 
| that country a better markst in which to sall, but a less 
| advantageous one in which to buy. Our imports from 
nearly all the other principal foreign countries show ap 
increase upon those of the previous year, and most o 
| our foreign customers also bought more largely from us 


|the chief exceptions being Germany, Franca, ani 
| Argentina. 
| In the trade with our colonies and possessions ther: 
| was a decrease of about £2,000,000 in our imports from 
| Australia, the decline being mainly in the shipments o! 
| wool, which fell off in value to the extent of £1.599,00 
| Larger supplies of that staple, however, reached us from 
| South Africa, and our total imports from the Cape aal 
Natal show an increase of £300,000. Owing mainly to th: 
larger supplies for wheat and flour she sant us, the val 
of our imports from Canada exceeded by about £5)0,00) 
| that recorded for the first half of 1901, and there wa 
| the still larger increase of £950,000 on our imports from 
India, that also being due mainly to augmented ship. 
ments of wheat. There was an all round contrastion 
amounting in the aggregate to fully £2,000,000, in ou 
| exports to Australasia, whose purchasing power has b2e1 
temporarily crippled by bad seasons; but we increased 
our shipments to Canada by £600,000, those to Souta 
Africa by £350,000, and thoss to India by close upoa 
£1,000,000. vA 
In connection with the talk about an imperial 
Zollverein, the relative proportions of our trade with 
the British Dominions and that with foreiga 
countries is worthy of attention. Four-fifths of our 
|imports are derived from foreign countries, ant 
itis to these countries that two-thirds of our exports g9. 
_And what the advocates of an inter-I[mperial preieren: 
| tial tariff wish us todo is to put fiscal obstacles in tne 
way, take steps which would inevitably curtail the [a 
largest section of our trade in order to afford artificial 
advantages to the smaller section. But even this pats 
| the case much too favourably for the supporiers of 
Zollverein. The trade they wish to foster is that wit 
our great self-governing colonies, and it will b3 seea from 
the following statement that constitutes little more tao 
one-half of the total that is carried oa with the Britis 
| possessions :— 


Half-Year Half-Year Half-Year 


Ended Kinded Ended 

June 30, June 30, June 39, 

1902, 1901. - 

Imports from — £ £ 97 436.162 

Australasia .......... 19,880,559 .. 21,903,322 .. 23,020,80 

British North America 6,669,040 .. 6,075,925 -- oes 

British South Africa.. 2,749,845 .. 2,391,331 .. 18/0" 
ee ae —— = 9 

29,299,444 .. 30,370,576 + S05 

se seat ako . 18,990,606 .. 17,548,511 .. ltr. 
| Ocher possessions .... 4,354,502 .. 4,450,850 .. 7% 


| ee ene 


52,144,662 .. 52,369,937 «+ 59sdl: 
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Half-Year 


August 16, 1902 | 


Half-Year 





Half-Year 





ended ended ended 
June 30, June 30, June 30, 

1902. 1901. 1900. 

Exports to— £ £ £ 

Australasia .......+- . 12,391,342 .. 13,569,852 .. 13,002,968 
British North America 4,413,864 .. 3,766,546 .. 4,231,075 
British South Africa.. 10,798,605 .. 7,364,703 .. 5,508,050 
27,603,811 .. 24,701,081 .. 22,741,193 
po cuentas . 18,180,853 .. 20,232,262 .. 16,468,938 
Other Possessions .... 5,552,485 6,127,743 5,539,872 





— ee 





51,337,149 .. 51,061,086 .. 44,750,003 


To favour the colonies, which supply us with little 
more than one-tenth of our imports, we are to tax the 
four-fifths that come to us from foreign countries, and 
which consist very largely of articles of food and of the 
raw materials for our manufactures ; and in doing this we 
are to imperil our export trade with those countries, 
who take two-thirds of our exports, in the hope that 
there may be a compensating enlargement of the market 
for our products in the colonies, which now take only 
one-fifth of our total shipments. But take a concrete 
example. Our exports of cotton piece goods in the first 
half of this year amounted in value to £27,731,000, and 
of this total £2,136,500 represent the amount taken by 
our three great self-governing colonies. And does any 
sane man contend that there is the slightest pro- 
bability of those colonies so increasing their pur- 
‘chases as to render us indifferent to our trade 
with the foreign countries against whom the preferential 
tariff would be aimed, and who would unquestionably 
retaliate by discriminating tariffs against our products ? 
Besides, the fact that the colonial Governments assure 
us that it is financially impossible for them to dispense 
with any material portion of their present revenue from 
Customs duties is sufficient to show that they do not 
believe that the proposed preferential inter-Imperial 
tariff would operate in any marked degree to the advan- 


tage of this country in the way of displacing foreigu by | 


British goods, since, if it did, the revenues would, of 
course, suffer sensibly, 





BUSINESS NOTE». 





The Allsopp Report.—That the fortunes of Allsopp 


and Sons, Limited, are still on the wane is shown b; the | 
report for the year ended June 30th last, and the more | 
closely the position is examined the more unsatisfactory | 


does it appear. That the profit for the year should have 
declined to £150,803 as compared with £156,439 in the 
previous twelve months is bad enough, but the back- 
sliding becomes all the more ominous when it is re- 
called that in the report for the year 1900-1, with which 
comparison is now made, the directors stated that owing 


to certain changes that had been effected there had been | 
thrown on that year’s account ‘‘something more than | 


the twelve months’ normal charges,” and also that 
though ‘considerable progress” had then been made 
‘towards the realisation of unproductive assets ......... 
the benefit of this does not appear in the present profit 
and loss account.” The shareholders were thus led to 


expect that if there was no further deterioration in | 


the company’s business, the year 1901-2 might 
be expected to show better results, and that 
instead of an improvement there has been further 
retrogression is consequently all tne more disappointing. 
It is disquieting, too, to find that although the valuation 
of the assets was drastically cut down in 1900-1, 
further reductions have been considered necessary. This 
does not appear from the directors’ report, in which, on 
the contrary, it is stated that, ‘so far as the freehold 
and leasehold houses are concerned, the directors see no 
reason to alter their previous valuation.”” But when 
Wwe turn to the accounts, we find that from the valuation 
of the freehold and leasehold houses, as at June 30, 1901, 
there has been written off for “ depreciation in the past 
year a sum of £8,003,” and that there is also a debit on 
account of depreciation on leasehold properties sold last 
year of £12, 96, in addition toa loss of £79,420 in ‘‘ other 
Properties solid and sundry credits.’ On the valuation 





EC 


ONOMIST. 1293 


of the loans of the company, too, the reductions made in 
1901 have had to be further supplemented by the 
writing off of £16,744 on account of “ further provision 
| in respect of old loans outstanding.” These writings 
| down, of course, render the accounts more trustworthy 
jae an indication of the real value of the company’s 
property, but, all the same, they are calculated ‘to 
| make shareholders wonder when the decline in the 
| value of their property is going to end. Theauditors, more- 
over, call special certificate to 
| the fact that, as last report, 
‘‘no provision has made for depreciation in 
en business premises and plant or goodwill,” the 
latter of which still figures in the balance-sheet at the 
| enormous sum of £1,432,000. As regards the business 
| premises, it has been urged as a reason for making no 
| allowance for depreciation that larga amounts have 
| 
| 
| 





’ 
; 


attention in their 
mentioned in their 
been 


been spent on renewals, up-keep, and new machinery. 


But whatever may be the case as regards this, there can | 
be no excuse for making no reduction in the value of | 
the gocdwill, seeing that the business of the company is | 


falling off, and that the value of the goodwill must 
necessarily therefore also be diminishing. In 1900-1 
the value of the beer sold fell off by 4 per cent., and in 
the present report we are told that there was last year 
a further decline of 3 percent. It is evident, therefore, 
that there must be a very substantial writing-down of 
the capital of the company, and it is cons2quently to be 
regretted, that the directors have to report that ‘‘ the 
committees representing the several classes of stock- 
holders have not been able to come to an agreement ”’ 
in regard to this matter, and are to be asked to continue 
in office. The delay that has already taken place can- 
not but have been highly prejudicial to the company, 
and the longer it is continued the more prejudicial will 
it become. 


Canadian Railway Dividends.—From the official state- 
ment appearing in our last issue it will have been seen 
| that the preliminary revenue statement of the Grand 
| Trunk of Canada Railway was accompanied by the 
| announcement that the directors would propose to pay 
| dividends at the stipulated rates upon the Guaranteed 
jand First and Second Preference stocks. At the 
| corresponding date last year no distribution was made 
! 
| 





| upon the last mentioned security, and, indeed, the full 
dividend has not previously been forthcoming upon the 
Second Preference stock for twenty years. 
During the six months the gross receipts of the combined 
system increased £89,200, following upon a gain of 
£150,000 in the corresponding half of last year over 
1900. There was an expansion of £58,500 in the work- 
ing expenses, the ratio of the expenses to recaipts being 
67°45 per cent., as against 67°52 per cent. for the first 
half of last year. The net revenue increase of £30,700 
is expanded to £43,800 by the reduction in the 
net revenue charges, while the deficiency on the 
| Detroit section is reduced from £24,500 to £14,690, 
| so that the surplus profits on the entire system show an 
|improvement of £53,500. The dividend on the 5 cond 
Preference stock will absorb £63,250, and the current 
| half-year will only have to provide 24 per cent. for that 
| issue, as against 4 per cent. for the December period of 
| last year. When the fact is borne in mind that less 
| than six years ago there was an accumulation of deficits 
on the fixed charges amounting to £268,000, that this 
large sum has since been liquidated out of earnings, and 
that in succession the Guaranteed and First and Second 

Preference dividends have been earned and distributed, 
lit will be seen that the Grand Trunk Company has 
| participated to a very satisfactory extent in the indus- 
| trial progress which has taken place in t 


nearly 


- 


the Dominion 

in recent years. The company s securities have further 
appeciated since the announcement of tk 

| Third Preference now standing at 414, although it would 

| take nearly £72,000 to pay 1 per cent. per annum upon 

that stock. On the other hand, the decision of the 

Canadian Pacific directors not to increase the dividend 

on the Ordinary shares beyond the 0 per cent. declared 

| in recent half-years has caused a good deal of disappoint- 
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that the dividend for the then current twelve months 


$6,648,000 over the previous year, while the working 


London Omnibus Companies.—At this time last year 
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would not be increased. The gross earnings for the 


twelve months to the end of June exhibit an increase of 


expenses were augmented to the extent of $4,671,000. 
Including earnings from other sources, the total net 
income shows an improvement of $2,003,000. The ratio 
of expenses to receipts has risen from 603 per cent. to 

24 per cent., and after payment of the dividend the 
surplus will amount to $3,063,000, in contrast with 
$1,949,000 a year ago. One of the reasons which may 
have influenced the Canadian Pacific board in restrict- 
ing the dividend to 5 per cent. is probably the increase 
$19,500,000, or about 30 per cent., in the Ordinary share 
capital, while it is not improbable that the requirements 
of the fast steamship project have had something to do 
with the cautious policy pursued by the board. But, 
however that may be, the disappointment of speculators 
in Canadian Pacific shares is not surprising, for during 
the current year the quotation rose from 115 to 144}, 
and is now 1404, at which price the yield is but little 
over 31 per cent. 


both the London General and London Road Car Com- 
panies made drafts upon their reserve funds for the 
purpose of paying larger dividends than had been earned 
in the half-year reported upon, and in both instances 
the policy was held to be justified by circumstances 
| which the respective boards considered exceptional. 
| For the past half-year it is satisfactory to find that 
| neither company has repeated last year’s withdrawal, 
| though the dividend of the London General has been 
further reduced, as will be seen from the subjoined 
| table of the distributions declared, per cent. per annum :— 
1902. 1901. 1900. 1899. 1898 
i ae. 5 es 6 a 1034 a 104 
1Road Car.... 3 .. § mw sl les 8 

The accounts of the two companies present mainly un- 
favourable features. The London General carried over 
102,000,000 passengers in the half-year, and its total 
mileage run was nearly 16,000,000 miles ; but the profit 
was only £13,023, as compared with £17,478 in the 
first half of last year. The revenue from advertising was 
£20,452, or only a little lessthan the £20,528 represented 
by the dividend, so that on the running of the ‘buses 
there was an actual loss of nearly £7,000. The unsatis- 
factory result 
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January .. 
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March .... 
April... 
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OS ee 
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August.... 
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Total 


factory to notice the individual improvements over 


1902. 


Ozs. 

70,340 

81,405 
104,127 
119,588 
138,602 
142,780 
149,179 


806,021 
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1901. 


Ozs. 


7,478 
19,779 
25,959 
28,474 
31,936 
33,593 
39,075 
52,897 


238.991 


The extent of 
|and how it compares with the output before and after 


the war, will be seen in the following statement -— 
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retur 


The 


n 


Wemm or 


th. The sma 


of Langlaagte 


} er 
following re 


is attributed to the advance in the average Rate fo tak | Sule omg 
cost of feeding and bedding each stud of horses from £142 ___ ideiaaedd caiaeprientan sccannol nheneel Al 
in the June half of last year and the year before Ozs. Ozs. | Ow. & £8 
to £158 in the past six months. Inthe case of the Angelo .........-+e+0-- 5,697 5,662 5,920 sph al at il ee 
London Road Car, nearly 36,000,000 passengers were ree eee ease ne sane eae wars aa ey 1075 
carried, and the weekly average traffic rece:pts per car once ee 3750 3862 4 58 4.700 5.300 6,400 
rose from £16 9s 5d to £17 93 10d; but inthis case also Crown Reef ..........-- 8.336 7,523! 7,295 19,186 20,001) 16,230 
the cost of feeding and bedding has increased, the excess Driefontein............ 2,572 3,815 4,445 
as compared with the corresponding half of 1899 having ae 7 depo ard sacha are — weeol se80\ #1100 #143 
amounted to about £12,000. The report mentions that oe 4845 3.359 1,039 6 493, 1.703 a 
the new tax on maize and oats will increase the com- Ferreira Deop.......... 4,154 4,580' 4,637) 9,300 11,500 12,000 
pany’s forage account by over £2,000 per annum, and Geldenhuis Deep .. 7,015 7,596 7,792 13,900 15,400 16 
that the sum would have been doubled “ but forthe Geldenhuis Estate...... 2,769 4,555) 4,998) 3.500 ee Toon | 
| action taken by your directors, in conjunction with other et ae pert yr ; ooo aes He 7 1 0 1 30 2'200 
| large owners of horses, which influenced the Chan- H ary Mitten ok 3449 3,692 3,716 4390 5,118 5,30 
| cellor of the Exchequer in consenting to abate Heriot ................ t | 2,213) 1.475 
the tax on maize to the extent of 2s 6d per Jubilee .......eeeeeeeee 1,693 1,752 1,803 “an a eN0 2.600 
ton.” At the meeting of the London Road Car Company cumnpers mo Peseeantess eee vane : aoe 195 33835. 3416 
| the chairman referred at length to the negotiations [anziaastepeep 3795 £395 4'357| 2,100 4,600 5,400 
| which have been going on for an amalgamation with Langlaaste Estate ...... 6.025| 5,727, 5,795 .. . 7 
| the London General. These negotiations have thus far May Consolidated ...... 4,526 4,258 4,053, 8,507 8,10 1690 
| led to no practical result, a fact for which each company Meyer and Charlton .... eats 2,897 aha — oe 
blames the other. It is thought probable, however, that New Goh APRONS oan 2'873 con 3075 2,405 2,623 
| a scheme of fusion may be agreed upon in the near New Primrose........... 4231 3.614 4,187 5,700 3,150 6,00 
| future, even if a complete amalgamation should be Nourse Deep ....... 2,532, 2,336, 2,111 900 | Be 3,850 
| found impracticable. If some arrangement is not come Rietfontein “A” ......) 2,672 2,550 2,608, 4,150 _» 90 20,000 
| to for restricting the existing unremunerative rivalry, ene eed. per vas tors a "a oe 
there will be reason to fear that the profits of the com- Roodepoort United MER. 2551 2109 691, 3,259 1.670 fa 
panies will be still further reduced, for the competition Rose Deep ..... veceeee) 4384 4,071, 4894) 7,400 5,500 8.0" 
of the ‘‘ tubes” and electric tramways is certain to grow Salisbury ....... tees 885 971 1,541 
and become keener. 5 — sr and Jack .... 6,100 4.814 os ve 5 150 g 650 
Village Main Reset 12202. Sor a7. a.ga7, 4500 6800 12” 
Rand Gold Production.—The mines which have so far Wemmer ... ee pebemis 2779 2920 4416 ; —— 
re-started working on the Witwatersrand continue to * Loss. + Returns not received. 
re — 
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August 16, 1902. | 


The Iron Production of the United States.—According 
to the statistics published by the American’ Iron and 
Steel Association, the production of pig-iron in the United 
States during the half-year ended June 30th last 
largely exceeded all previous records. The output for 
the six months amounted to 8,808,600 tons (: df 2,240 lbs), 
as compared with 7,674,600 tons in the first half of 
1901, and it is estimated that unless the anthracite coal 
strike exercises a more restrictive influence than there 
seems at present any reason to apprehend, the production 
for the whole of the year will reach to, if it does not 
exceed, 18,000,000 tons. Yet, greatly though production 
has grown, and is still growing, consumption would 
seem to have more than kept pace with it, for the unsold 
stocks in the hands of manufacturers and their agents 
on June 30th last are returned at 29,861 tons, as com- 
pared with 70,647 tons on December 31st, 1901, and 
372.560 tons on June 30, 1901. 


The Australian Wool Market.—In the “ Annual 
Review and Statistics of the Australian Wool Market,”’ 
compiled by Messrs Dalgety and Co., Limited, the 
quantity of wool sold during the season from July 1, 
1901, to June 30, 1902, in the colonial markets (New 
Zealand excluded) is given as 934,660 bales, the gross 
value of which is £8,708,587, or an average of £9 63 4d 
per bale. This compares with 718,677 bales, valued at 
£6,176,083, or an average of £8 11s 10d per bale in 
1900-1, and shows an increase during the last season 
of 215,983 bales, the average value per bale being 
14s 6d higher. From the returns furnished by the 
buyers it appears that the United Kingdom received 
259,110 bales, or 31 per cent., against 258,891 bales, or 
36 per cent., in 1900-1. France and Belgium took 
297,408 bales; Germany, 170,833 bales; Austria and 
Italy, 15,879 bales; and Russia, Sweden, and Switzer- 
land 15,271 bales ; making together 499,291 bales, or 53 
per cent., compared with 298,532 bales, or 41 per cent., 
in 1900-1. The United States and Canada accounted 
for 38,079 bales, or 4 per cent., against 34,978 bales, or 
5 per cent., in 1900-1; Japan and India took 9,164 
bales, or 1 per cent., against 6,855 bales, or 1 per cent., 
in 1900-1. The remaining 98,916 bales, or 11 per cent., 
are put down to the lecal manufacturers, scourers, \c., 
compared with 119,421 bales, or 17 per cent., in 1900-1. 





Germany's Foreign Trade in Iron —The statistics of 
Germany's foreign trade for the first half of the current 
year afford a striking illustration of the growth of tha 
country’s iron exports in the past three years, accom- 
panied by a corresponding decline in iren imports. 
Exports for the six months reached 1,503,742 tons, 
against 994,404 tons in 1901, and 744,224 tons in 1900. 
On the other hand, imports this year were only 132,610 
tons, against 233,690 tons in 1901, and 502,150 tons in 
i900. Thus the net exports this year amounted to 
1,371,132 tons, against only 242,074 tons two years ago. 
The imports and exports of some leading classes of iron 
for six month periods compare as follows for the past 
three years :— 


Exports. Imports. 








1901. 


1900. 





1902 1902. ; 1901. ; 1900. 





72,057 159 


Pig-iron (tons) 136,651 56,96] 61,359 953 113 
RM Io ooo in dies 92.046! 47,795 19.375 15,890 20,355 302 
Angles and truc 

7 eG 182,148 166,015 105,662 100 292 343 
Steel rails 149,672 80,542 76,149 96 258 163 
Bar iron.......... 173,017 136,609 82,05611,204 9,954 21,577 
Blooms and billets! 262,494 48,264 10463 47 734 1,243 
Plates and sheets../ 134,080 117,616 77,942 1,057) 1,215 2,632 
Plain wire...... 76,962: 71.634: 47.341: 2.753 3,827 3,471 


Of the entire exports of iron nearly one-fourth went to 
Great Britain, so far as the analyses of the various figures 
show, the amount being 370,191 tons, against 143,796 
tons last year. Exports to Russia and Austria declined ; 
but the United States took 75,758 tons, against only 
0,947 tons in 1901, including 22,906 tons of steel rails, 
against 41 tons. 
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The Skilled Labour Market.—The Labour Department || 
of the Board of Trade reports that employment in July 
showed little change on the whole as compared with 
There was a slight recovery in the metal trades, 
but employment in these industries is still worse than a 
year ago. The wages of coalminers continue to fall. In 
certain districts a strike pit lads threw a large number | 
of men out of work for several days in July. In the 222 
trade unions, with an aggregate membership of 550,16 
making returns, 21,859 (or 


as unemployed at the end 
) 
) 


Ol 


? 
t-0 per cent.) were reporte 
July, as compared with 4:2 


of J 
: \ 
r 


per cent. in June, and per cent. in the 216 unions, 
with a membership of 539,422, from which returns were 


received for July, 1901. Ti 


aves | 1@ mean percentage of unem- 
ployed returned at the end 


of July during the ten years | 


1892-1901 was 4:1. The changes in rates of wages, | 
reported during July, alfecte 293.911 workpeople, and | 
the net effect o the cl was a decrease | 


changes 
averaging 74d weekly 1 of those affected. Of the 
total number, 15,631 received advances, and 278,280 | 
sustained decreases. The changes of the previous month | 
aftected 343,486 workpeople, the net result being a | 


i 


m4 


decrease averaging 1s 91d weekly per head. During | 
July, 1901, the number affected was 272,768, and the | 
net weekly result was a decrease of 1s 11d per head. | 


month | 
1,500 


d 
The principal advances reported during the 
affected 6,400 ironstone Cleveland, Of 
limestone quarrymen, &c., in Weardale, 3,500 blast | 
furnacemenin Scotland, and 1,140 steelworkers at Eston. 
The principal decreases were those sustained by about 
277,000 coalminers in South Wales, Monmouthshire, | 

Two changes affecting 


ee 


miners > 
moiners inf 


Scotland, and Northumberland. 
about 123,000 workpeople were arranged by Conciliation 
Boards, and seven changes, affecting about 141,000 work- 
people, took effect under the sliding scales. Onechange, 
affecting 350 workpeople, was preceded by a dispute 
causing stoppage of work, and the remainder, affecting 
about 29,500 workpeople were arranged directly between 
employers and workpeople, or their representatives. 
Twenty-five fresh trade disputes began in July, involv- 
ing 104,642 werkpeople, of whom 17,907 were directly | 
and 86,735 indirectly affected. One dispute, however, 
that of the pit lads in the Federation districts, accounts | 
for 97,000 out of the 104,642 workpeople affected. The 


y,4in the metal, engineeri 


4 . ; : het wea 
trades, 4 in the textile trade, 


Of the 20 new and old disputes 
{ 


corresponding number of disputes in June was 11, | 

affecting 10,679 workpeople, and in July, 1901, 28, 

affecting 8,148 workpeople. Of the new disputes in | 

July, 14902, 1 took place in the building trade, 13 in the 
I 


mining industr: 


building 
cellaneous industries. 


THN VC 


5 
affecting 103,191 workpeople, of which definite results | 
were reported, 1, affecting 340 workpeople, was decided | 
in favour of the workpeople, 15, atfecting 5,517 work- 
people, in favour of the employers, and 4, affecting | 
97,334 workpeople, were compromised. Of the disputes | 
terminated by a compromise the pit lads’ dispute 


accounted for 97,000 workpeople. 

Wills and Bequests.—The Illustrated London News | 
gives the following list of wills proved, with the amount | 
of personalty in each case :— 





a . . 7 ar 4 a r tT ‘ok € Wrintkha f 
Mr Robert Alexander McAndrew, J.P., late of Wickha f 
ar Ly Winkham 4 oY qQ GF 
House, West Wickham, Kent)... ......cecccccecccesess 993,955 
Commander Sebastian Gassiot, 1U.N., lat ueen 8 
SN DOA snakes aian eunaonae paastited bine netantin bien 436,213 | 
Mr Richard Smith, late of 28 Cadogan square, 5.W....... 3,059 | 
al ci wile ‘ 4 wt} » Dieties. todm £ Fin, = i 
Lieutenant-\ mel Arthur Bauey, iate i bpreigntm ee 
1] Ral 73 804 | 
ST UR. ed sidadnctiakteeisender arene in diiek aici: ated 78,80 
> TY oe I, - > ‘ ' WC j 
nt Hon. Jullan, baron raun ( i i 
Sa oe 2 ng | 
C., late of 19 Chesham place .......escccccceeecees 5,788 
[Ir Spencer John Weston, late of t re >. v9 925 | 
] J Sur 1}1 | 
H y Laycock, la é E I ‘ 2 
tain Sir Samuel H iles ‘ rumba 
' ' 19} 999 
Uas TE og Cc cceeed dees cee Temas eous es eeaeuges LU, 446 





RECEIVED. 


BOOKS 


sn Sa add asl sain alae Mas _ 
Mines* of the Transvaal. By K. R. Mabson. 1902 
“Bs 7 1 C babkied 99 
Edition. (London) ‘‘ Lhe Statist. 
Bourne’s Handy Assura Manual, 1902 (New 
t a ‘ 7. . : — . casi Io os hat 2 4 
Series). Edited by F. Harcourt ittehin, B.A. 


To. ey ee 
(London) Effingham Wilson. 
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Foreign Correspondence. 


FRANCE. 
(FROM GUR OWN CORRESPONDENT.) 
Paris, August 14. 
The returns of the Bank of France for this week last 
week, and the corresponding week of last year are 4s 
follows :— 





DEBTOR. 
Aug. 14, 1902. Aug. 7, 1902. 
I Cc f Cc 

Capital of the Bank ...+.+-» 182,500,000 0 ..182,500,000 0 
Profits in addition to cap: 
tal (Art Law of June 9, 


Aug. 16, 1901. 
ft ce 
ee 182,500,000 0 


UB57)  cwcecesesesere” . 8,002,313 54 .. 8,002,315 54 .. 8,002,313 5¢. 
| Reserve of the Bank an c 

its branches.....--+++- 92,105,750 14 .. 22,105,750 19 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 oe 4,000,000 0 oe 4,000,000 0 
| Special Reserve ...+.--++++- 8.407.444 16 .. 8.407.444 16 8,407,444 16 


ee 
Notes in circulation ....-.--- 4,032,134,080 0 6 03,938,057,675 0 
| Interest on securities trans: 
ferred or deposited ...- 20,219,020 9 ee 21,890,808 43 
Bank notes to order, re- 
! ceipts payable at sight .. 9,242,019 48 ee 
Treasury account current 


+ 24,084,462,295 0 
ee 19,678,805 12 


9,513,673 79 ee 10,361,487 92 


CTEGItOT ....  seceserees 219,164,198 59 ee 192,938,904 19 ve 179,558,053 25 

Carrent accounts, Paris.... 439,211.545 85 ee 463,130,990 57 oe 4 35,292,874 14 

Do branch banks ...+-++ 72.037.168 O ee 71,461,425 0 ee 75,763,485 0 

| Dividends payable ....--+- 2950111 41 se 3,174,438 41 oe 5,109 284 75 

Discounts and sundry inte- 

| FOBLS .ccccecccccecesece 3.179.939 50 oe 2,931,885 14 o 3,091,508 40 
Rediscounted the last siz 

months ....-+eeee eoree 946,862 90 ee } 290 se 1,223,039 20 

BundrieS cocesccscesceosere 64,962,016 11 .. 49,170,692 34 gg «41,859,257 ll 

Total .ccesccoresss 5,080,033,459 78 .5,101,657,484 65 . »4,951,025,955 71 

CREDITOR. 

| Oash in hand andin branch t a t 0 f ec 

} Damien ..cdeccoceessesers 742,121,153 88 9 03,740,921,938 4 ».3,572,173,739 95 

Commercial bills overdue .. 3.537 63 ve 55,141 63 ee 2,175,938 55 
Commercial bills discounted 

i in Paris not yet due.... 145,475,526 7 +» 153,212,179 46 .. 119,244,928 23 

\| Treasury bills .......-+0-++ 115,955 6 . as 

Commercial bills, braach 

BABES .vcoccccescscevers 977.457,364 0 ee 275,925,955 0 +. 305,866 701 0 
Advances on deposits of 

DuUllioN ...ccccccesocece 1,757,000 0 . 198,000 0 .. 5,649,009 0 

Do in branch banks ....-. 12'154.200 O .. 12,038,100 0 ..  9,418,5 0 O 

Do in public securities 157, 37-7 161,933,392 74 .. 199,595,329 48 

Do by branch banks.....- 2 5 605 O ee 268,619,521 O o. 275,992 984 VU 


Advance to the State (CO 3a- 
ventions, June 9, 1857: 
and March 239, 1878) ...- 180,000,000 6 .. 180,000,000 0 


ee 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,989,750 14 


12,930,750 14 


Do disposable .....++-s+++ 99.589,375 16 ee 99,989,375 16 oe 99,627,511 1 
Rentes Immobilisées (Law 
of June 9, 1857) ..-+-++6 100.000,000 0 .. 109,090,000 0 .. 100,000,093) 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches .....- 94.919,482 32 2 24,919,332 72 2 25, 23,851 74 
Expenses of management... 1,790,640 27 ee 1,767,278 835 o« 1,609,940 64 
Employ of the special re- 
BOTVE ceccccvereecese eon 8,407,444 15 oe 8,407,444 16 oe 8,407,444 16 
| Bundries ..rcccccceres ecoce 48,921,089 47 oe 59 173.096 75 oe 44,361,746 7+ 
Total .....cccseses95,030,083,463 78 .» 5,104,637,484 66 -4,951,025,955 71 
BANK OF FRANCE RATES. a 
Discount ...ccoccscccccsccececccccesosccoressveseces e 3 
Advances On DN1IOM .cccrererererecererscavcveres ese i 


Advances on pu shie GOCULILICS .ecre ceereverees coce 3 
The above return, compared with that for the preceding 


week, exhibits the following changes :-— 


INCREASE. Francs, 

TYEAGUTY ACCOUNE .-.ererececereceresereres -webesebeees 26,225,294 

Died... ceasesesssusuesreewssseseeneneesssesees> 98 1,199,255 
DECREASE. OC'crmai i 

CUrcalaslON 22.0.2... r es cvecccocsocesccecseosococsoocecs 32,328,215 

Private de tS cj ovccoceconecveceeseces eee eae eS eee ~ 32,343,605 

DISCOUNTS ccccccccccccsccescsovocesosorococerersresssers 6,031,219 


The London exchange is firm, at 25f 19}c; private 
discount unaltered, at 13 per cent. The arrivals of gold 
from London and the United States have nearly ceased, 
but the Bank has gained £134,491 on the week. The 
cash to-day and last week was made up as under :— 
August 14.- 
Francs. £ 
Gold .. 2,619,945,757 =104,797,830 .. 2, 
Silver.. 1,122,175,396 = 44,887,016 .. 1 


9 


— m-— August i. 
Francs. £ 

616,583,468 =104,663,339 
124,338,530 = 44,975,541 


or 








a 





———— em 


3,.742,121,155 = 149,684,846 











The following were to-day’s closing prices and the 
variations on the week :— 
Aug. 14. Aug. 7, 
Par. f © t Cc f «a 
Three per Cents.....-. 100 .. 100 85 .. 100 825 + 0 23 
Redeemable Threes .. 100 .. 10015 .. 10020 — 0 5 
Threeand-Halfs...... 100.. 10125 .. 10115 + 020 
ee IER 100... 10190 .. 10195 — 0 5 
Austrian Gold4%.... 100.. 10485 .. 104 75 + 010 
Turkish Fours......- . 100.. 28 72) .. 28 75 0 2 
Egyptian Unified .... 100... lll O . LIS — O35 
Bank of France Shares 1,000 .. 3800 0 .. 3,795 0 + 5 O 
Banque de Paris....-- 500 .. 1,027 O .. 1,023 0 + 2 0 
Comptoir d’Escompte 600... 879 @ .. 870 80 + 3 0 
Crédit Lyonnais...... 500 .. 1,071 0 .. 1,060 0 +11 0 
Crédit Foncier....... os fat ow foo 2 .+ .2 9 
Paris Gas Shares .... 200... 745 0 .. 750 0 — 5 O 
Ge 








LE, 





CL 





ee 3,740,921,998 = 149,656,830 


LC 











[August 16, 1909. 


eee. 2, as BO 8 Ses TE 
Northern Railway.... 500 .. 1847 0 ..1825 9 4 20 I 
Western Railway .... 500.. 965 0 ., 95 0 a on 0 
cee Meee lscsce OOD a0 800) O .. 1598 & ce 
Eastern Railway...... 500.. 965 9 .. 955 Q + 2 a 
Lyons Railway ...... 500.. 1,440 0 .. 1420 9 ‘eS 
Southern Railway .... 500 .. 1,248 O .. 1,235 0 oo : 
South of Austria Rail 500 .. oe xs 86 0 . 4 . 
Rio Tintos Ord. ...... 250 .. 1,077 O .. 1,087 0 —19 q 


The following were to-day’s closing prices, with ¢} 
variations on the week, in stocks and shares not ce 
prised in the table above :—Brazilian Fours 72 10. e 
60¢; Spanish Exterior 80f 9740, + 5c; Cuban Six per 
Cent. Bonds 319f, — 1f; Portuguese Throes 29f Ge 

10c; Russian Old Threes 353, + B5¢- 
Chinese Fours 102f 60c, — 10c; Ottoman Bank 559 
_1f; Meridional of Italy Rails 659f; North of Spair 
Shares 178f, + 1f; Bonds 319f 75c, — 25 a 


‘ ro Qn ~ S06 | Saragossy 
Shares 278f, — lf; Bonds 370f, — 3f; Th 1 


OF 
Qa 
OSI 


- arsis Shares 
125f; Cape Copper 87f 75c, — 1f; De Beers 579 
—__ 50c: Cnartered Company 80f 30c, + dt; Consol. 
dated Goldfields 209f, + 6f; Ferreira 592f, + 7f; Gelden. 
huis 170f, — 1f 50c; Geldenhuis Deep, 292, + Tf 


Transvaal Land 139f, + 3f 50c; Butfelsdoorn 25f 50e 
4. 1f; Randfontein Estates 82f 50c, 2f; Robinson 
Mines 290f, + 4£; Oceana 54f, + 2f 50c; Simmer and 
Jack 50f 25c, + 2f 50c; Hast tand Proprietary 217 
4. 2£50c; Durban Roodepoort 87f, + df; Rand Mines 
291f, + 3f; Lancaster 75f; Village Main Reef 228! 
+ 6f 50c; May Consolidated 123f, + 2f: Robinson 
Bank 118f, + 4f. 

An appeal has been admitted by the Caambre des 
Requétes in the Court of Cassation against ths judgmant 
of the Civil Court of Appeal given in favour of MM. 
Fontaine and Mesureur (president and vice-presi lent o! 
the old Metal Company), discharging them from 
personal liability for losses sustained by the company 
in the copper speculation in Paris somes years back, 
The Metal Company had then a stock o! 10,00) tons o! 
copper, purchased at about £40 per ton. A rise took 
place in that metal, and the president and vice-president 
decided on realising a part of the stock, and sold on the 
London market about 2,000 tons at prices tuat cam: 
out at about £55. The risa, however, continued, and 
the Metal Company had to pay differences at eack 
account, which finally resulted in a loss of over 4 
million francs in a liquidation. Ths board alleged that 
the president and vice-president had engaged in the 
speculation without authorisation, and in an action bafore 
the Chamber of Commerce obtained a judgment con 
demning MM. Fontaine and Mesureur to indemnify the 
shareholders. That jadgment was afterwards set aside 
by the Paris Appeal Cours, and the board took the cass 
up to the Court of Cassation, which has now decided 
that the operation was not an act of good managemen: 
within the powers of the president and vice-president. 
A new trial will now have to be gone through. 

Tae low price of silver bullion comp ared with the face 
value of coin of that metal has rendered possible the 
coinage of silver of legal weight and fineness outsias the 
national mints. Until now, however, no instances of sucd 
an illegal coinage had been detected, or, if detected, they 
had been kept secret for obvious reasons. This week, 
however, the luggage of a passenger by railway from || 
Italy, on being examined by tha Gustoms in Paris, Was || 
found to contain a number of rouleaux of silver pieo’s or |) 
5f. Although apparently genuine, the Customs officers || 
had their suspicions, and took the coins to the Mint for 
examination when they were found to ba of the correct }) 
weight and standard, but to have not bean issued from || 
that establishment. They were well executed with a die, || 
and not cast ina mould. They all bore the date 15/4. |) 
The importer is detained n prison. 

In spite of the new tax of 1-10th of 1 per cent. on |} 
the capital value of land and houses in Paris requis’ | 
to balance the Municipal Budget for 1902, 19 addition | 
to the numerous other taxes created lass year 45 ® gud | 
stitute for those on wine, beer, and cider which wore 
abolished, some further resourc3s will be nec2ss4ty for \ 
next year. The Prefect has now in preparaiioa bis | 


}estimates for 1903, and counts on an expanditure ot 
| 822,941,000f (£12,917,640), against a visible incom” 
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only 314,503,000f (£12,580,120). A sum of over 
8,000,000f (£320,000) has consequently to be pro- 
cured, and as everything taxable is already taxed, and 
the Municipal Councillors, both the majority and the 
minority, are opposed to any additions to the direct 
taxes, the Prefect proposes to fall back on the old 
resource of an increase in some of the octroi duties on 
articles of food. His plan will meet with some opposi- 
tion, as the population have been led to believe in an 
entire abolition of the octroi, although it produces 
185,000,000f(£7,400,000) of the 323,000,000f (£12,920,000) 
to which the revenue of the city amounts. The sup- 
pression of the taxes on what are called hygienic 
drinks was, in fact, a step in that direction. The 
articles on which the Prefect proposes to levy an addi- 
tional 5 per cent. of the present tax are game, poultry, 
oysters, butter, eggs, cheese, coal, salt, fruit, &c., and to 
revive that on oranges which was voted last year, but 
was afterwards abandoned. 

eturns of the orders for the purchase or sale of Rentes 
transmitted through the Treasury agents in the depart- 
ments to be cleared in Paris, during the second quarter 
of the year, show that the purchases amounted in capital 
to 64,770,079£ (£2,590,802), and the sales to 33,587,920f 
(£1,343,517), which was a decrease of 10,180,157f 
(£407,206) in the buying orders, but an increase of 
5,389, 142f (£215,565) in the sales. 

The Treasury has made afresh change in the rates of 
interest allowed on bills; that for one to less than six 
months is reduced from 14 to 1 percent., and that from 
six to less than nine months from 2 to 14 per cent. The 
rate for bills from nine to the maximum of twelve 
months is unchanged at 2 per cent. 

Indirect taxes in the month of July left a deficit of 
24,037,600f (£961,504) on the estimates, but realised 
3,226,000f (£130,040) more than in the same month last 
year. The results for the seven months of 1902 were a 
loss of 64,232,400f (£2,569,296) on the estimates, and of 
14,798,000f (£591,920) compared with 1901. The 
deficits were due in a yreat measure to an over-estima- 
tion in the yield of the spirit duty, which was increased 
in 1901, and on which was a loss of 27,076,000 
(£1,083,040) on the estimates, and one of 25,828,000f 
(£1,033,120) on the year. There was also a deficit 
of 32,248,000f (£1,289,920) on the estimates of Customs 
duties. 

The following was the value of French foreign trade 
in the first seven months of ths last two years :— 

















IMPORTS. 

on 1902-7. —“~ co 1901.—_—-——- + 
Frances. £ Francs. £ 
 Gadusnecemswee 419,117,000 = 16,764,680 422,038,000 = 16,882,520 
Raw materials .... 1,738,632,000 = 69,545,280 .. 1.740,145,000 69,605,800 
Manufactures .... 448,758,000 = 17,950,320 448,312,000 = 17,932,480 
Totals .... 2,606,507,000 = 104,260,280 .. 2.610.515,000 = 104,429,600 
Decrease in 1902, 4,008,000f = £160,520. 

EXPporrts. 

————— 192. -—- — A n-———— 101. —-—-— 5 
= Francs. Francs. 
ae, OE eee 390,659,000 = 15,625,360 421,039,000 = 16.841,560 
Raw materials ... 663,588,000 = 26.743,520 .. 573,315,000 = 22,952,600 
Manufactures .... 1,219,415,000 = 48,776,600 .. 1,181,033,000 = 47,241,320 
Post parcels ...... 134,852,000 = 5,394,080 . 132,726,000 = 5,309,049 

Totals .... 2,413,514,000 = 96,540,560 .. 2,308.113,000 = 92,524,520 
Increase in 1902, 105,401,000f £4,216,040, 





THE UNITED STATBS. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 4. 

The fact that the troops are on the ground in 
Schuylkill County, Pa., and that some of the striking 
miners have thrown up breastworks without particular 
cause as a challenge, makes it plain that the great 
anthracite coal strike of 1902 has marched over the top 
of the hill, and is now facing downward. All the enthu- 
siasm which has existed in behalf of the strikers on their 
part and among itinerant sympathisers has barely with- 
stood the ravages of the twelve weeks’ duration of the 
strike. President Mitchell, of the United Mine 
Workers, and his friends do not seem to have 
taken advantage of a supreme moment. A mere con- 
test of endurance betwecn them and the operators could 
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| have only one result—a failure of the strike. The mine- 


workers were evidently prepared for at least two, and 
perhaps three, months’ siege. The operators, of course, 
have a distinct advantage in a mere contest of waiting 
capacity. The fact that the strikers did not take advan- 
tage of the early days of the struggle by securing the 
co-operation of the railway trainman, brakemen, switch- 
men, and others, in order to cut off coal supplies, 
argues for their shortsizhtedness as tacticians. The 
mere fact that the supplies of anthracite coal, supple- 
mented by available bituminous, wera enough to meet 
the general demand to date explains sufficiently why 
the situation remains unchanged. The public have not 
been pinched for supplies, the operators can easily afford 
to wait, and the strikers have not struck hard enough. 
Unfortunately for them, some of the Slav and Lithua- 
nian miners in and about Shenandoah were unable to 
hold their horsas, and started a riot. President Mitchell 
has well known the probable disastrous outcome of such 
a contingency, and has all along fought againstit. As an 
outcome of the riot, the Pennsylvania militia are on the 


ground, together with Mr Mitchell’s lieutenants, some of 


troops, offering to maintain order in thatevent. It never 
seemed to occur to them that a proposition on their part 
to control their followers, provided the State would de 
so-and-so, was something calculated to do them great 
injury in the public estimation. Now, as it appears, 
they have been unable to control their followers, and the 
outlook foreshadows trouble. The more trouble, the 
brighter the prospect for the re-opening of the mines, 
Trouble means troops ; troops mean protection for those 
| who are willing to work ; and, at this stage of the con- 
test, it is more than likely that protection is all that is 
necessary to start a stampede to the mines. This, at 
least, is the point of view of the general public, and, as 
the fizz has almost all evaporated in this movement, at 
least outside of trade union circles, it is thought that the 
beginning of the end is in sight. 
The week in Wall Street has brought a moderate 
reaction from the very general advance of the week 
before. This is thought to be due to the marketing of 
holdings by the various cliques which were engaged last 
week in exploiting several specialties. By far the most 
important event was the formation of a Rock Island 
holding company by the new owners, Messrs Moore 
Brothers and their associates. Ths outsiders’ have not 
thus far expressed much gratification over the reports of 
the plan for re-organisation. It had baen thought that 
the general tendency in consolidations and combina- 
tions was in the direction of granting greater publicity, 
and of introducing more of democracy into the former 
imperialistic field of industry. Rock Island, on the other 
hand, seems to have reversed the current. Not only 
| are the preferred stockholders to have practically entire 
charge of the property, but according to the terms as 
announced, they are even to be permitted to buy and 
| sell stocks, including those of the company itself, and, 
so far as may be determined, with the funds of the 
company itself. The holders of common stock are not 
to count for much, and the directors are to be placed in 
| a position to refuse access to the books of the company 
| to any and all stockholders of an inquiring turn of mind. 
The most sensational story of the week, which 


involves the names of Vanderbilt and Gould—is that 
which explains the activity in Manhattan and Metro- 
politan Tractions, and forms a supplementary chapter to 
the Pennsylvania-Wabash row, the story of which in- 
cludes the discontinuance of Western Union Telegraph 
along the lines of the Pennsylvania Railroad east ef 
Pittsburgh. The theory of the advance in the price of 
Manhattan Elevated was that the Vanderbilts are to 
erect a new and mammoth passenger station for 
New York Central north of the Harlem River, and use 
the radiating Gould elevated system to distribute | 
passengers throughout Manhattan Island. Tais, as 
a counter move to Pennsylvania's invasion of 
Greater New York by means of a tunnel under the 
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Hudson, Manhattan Island and East River into Brooklyn, 
was supposed to be a supreme stroke. The first com- | 
ment was to pooh-pooh the idea of the Gould family | 
disposing of a control in Manhattan Elevated, Jay 
Gould's pet’property. Still, there is another point of | 
view. Whatever else may be said to the contrary, the | 
Pennsylvania Railroad has been fighting the strenuous | 
efforts of the Gould faction to bring Wabash and the 
Gould South-Westerns down through Pittsburgh to the 
Hudson River opposite New York. 

It was a violation of all trunk-line traditions for the 
Wabash, with its Pacific coast connections, to even 
dream of invading the trunk-line territory. Hence, | 
when Mr. Gould pushed the Wabash on through Ohio, 
and, by means of Virginia and Maryland lines, secured | 
an Outlet for it at Baltimore, the Pennsylvania gritted its 
teeth and ordered the Gould Western Union Telegraph 
off its lines east of Pittsburgh. There is no doubt it | 
would have been ordered off all of its lines if contracts | 
for the remaining ones had been terminable in the near | 
future. This was a bitter pill for the Western Union | 
and for the Goulds. All sorts of stories have been afloat 
since as to how the Wabash, which has fairly invaded | 
Pittsburgh, will, by some means or other, come east 





| 
| 
| 
across Pennsylvania and New Jersey to the Hudson. | 
Naturally enough, the Gould family are not talking for 
publication on this point. There is no doubt that the | 
Pennsylvania project to carry its main line into the heart | 
of New York City was a body blow, in a compstitive | 
sense, to the New York Central. It was only to be| 
expected that the Vanderbilts would say little about the | 
matter. Yet, in view of the Pennsylvania attacks on | 
Gould properties, and the fight of the former against the | 
progress of Wabash, it has not seemed altogether | 
improbable that a Vanderbilt scheme, involving a distri- | 
bution of its New York passenger traffic on Manhattan | 
Island by means of the Gould elevated railway system, | 
should take shape. 

The falling off in the condition of the cotton crop| 
during July was not sufficient to suggest a bull move- | 
ment in the staple. It seems more than probable that | 
the yield of maize will exceed all records. The out- | 
turns of wheat and of oats are also exceptionally promis- | 
ing. These reports stimulated interest in Granger and | 
other railway securities, and did much to encourage the 
confidence which prevails in the outlook for general 
trade. All of the industries show marked activity, with 
an outlook for the continuance of a very heavy demand. 
The moderate check to the production of pig-iron, due 
to the anthracite coal strike, has put a special premium 
on prompt deliveries. Nominal quotations are good | 
only for deliveries in the second and third quarters of | 
1903. Still mills have increased their outputs, and 
foreign steel, which has been somewhat in demand, has | 
eased off materially. More than 1,200,000 tons of rails 
are already on the books for 1903, and orders for the | 


current year are such that no less than 400,000 tons will | 
probably be carried over, all of which points to 1903) 
being as heavy a season for iron and steel manufac- | 
turers as either last year or the current twelva months. | 
Bank clearings maintain their previous large proportions, | 
and railway earnings corroborate those evidences of a | 
large distribution of general merchandise. The total | 
number of failures for July is relatively smaller than in 
like midsummer months in preceding years, and there 
are few, if any, evidences of an undue exyansion of | 
credits, which are conceded to be the danger signal in 
periods of pronounced activity. For that matter, the 
recent tendency to consolidation and combination, with | 
the consequent change in the method of making com- | 
mercial loans, has had much to do with this. There is 
relatively less accommodation of this sort based upon 
endorsed paper unsupported by collateral. The large 
combines or trusts, when in need of financial accommo- 
dation, are not in the habit of using the weaker methods 
of promises to pay without the guarantee therefor. I+ is 
a matter of more than passing interest to note whether 
this may not account for the comparative freedom from 


caused so much gratification, comment, and speculation | 
within the last year and a-half. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


- . 
BERLIN, August 13. 


The bourse began the week with several disapn; 
“SaPPOIMt- 


| : have not had as || 
depressing effect as might have been expected 


a. 
Monday, the so-called Genossenschafts Bank Ged 
Parrisius and Co.) of Berlin and Frank! ergel, || 


: ort, issued q | 
half-yearly statement, which showed that the 3 | 


concern had | 
The Bank is as oe 
central institution for a number of co-opsratiya hiedieal 

various parts of the country. As such, it could an 
a very large capital; nevertheless, carried away ‘a the 
exuberant optimism prevailing in all German bus eas 
during the great boom years, it increased its capital 
several years ago to £1,800,000, which was more than it 
could profitably employ in its own limited field of ons 
tions. Hence, it went into the business of assisting and 

even exploiting industrial ventures. The concern wee 

particularly unfortunate in selecting the COM panies \ 


of | 


Opera. 


pelled to reduce its dividend to 3 per cent., and to write | 
off a considerable amount for losses in its industrial yep. 
tures. Now the bank’s directors 


| 
} 
| 
| 
| 
| 


issue 


& statement | 


}admitting the financial blunders of its managers, the | 


loss of £133,000 in six months, and calling a general! 
meeting to reduce its capital by £300,000. This cage | 
again illustrates the lesson to be drawn from so many} 
similar events of the past two years —the dangers, namely, | 
attending the practice of German banks of putting their | 
resources into industrial undertakings. . 

Another announcement which has attracted mach | 


attention on the bourse is that the Hamburg-American | 
Line has decided not to renew its coal contracts with | 
the syndicate, since the latter refused to make as good| 
terms as were offered by English exporters for coal laid | 


down at Hamburg. In order, however, 


with Silesian producers, and shipments from that remote 


corner of the Empire to Hamburg by water have began. | 
From the iron industry, too, comes the disappointing | 


statement of the Hoesch Company of Dortmund, show- 
ing gross earnings of only £132,000 for the year ended 


to keep its| 
E 
orders at home the Hamburg company placed contracis | 


| June 30th, against £202,000 last year; also that the} 


entire earnings of the past year would be written offor | 


carried forward to new account, so that the shareholders 
get nothing. The company distributed 10 per cent. last 
year and 16 per cent. two years ago. 


The bourse has borne these announcemants romark- | 


The shares of the Genossenschafts 


affected. 
withstanding the incident mentioned of the coal con- 


tracts. Over against this fact, some favourable news 
from the trade has this week been made public. 5ince 


| the beginning of the month it appears that coal has been 
| moving in larger volume in West Germany than in 


also the refusal of the Syndicate to make any 
price concessicn to the Hamburg line is interpreted 


‘as proving the strength of the price situation. 
Under the influence of these considerations, the 


|quotations of many coal shares have advanced two. 


or three points this week, and iron shares are also 4 
little better, although nothing has been reported from 
the iron industry itself which could justify a rise. Io- 


deed, it was reported from last week's meeting of the 


Diisseldorf Iron Bourse that export orders for iron ¢a0 
now be had only by making concessions in prices. Tals 
news seems not to have had any effect upon the share 
market—a fact which may be regarded as an indication 


of considerable courage among speculators, woea !f 8 | 
recalled that nearly half of Germany's iron production |) 


is now finding a market abroad. 
Other industrial shares are quiet, but comp2atively 
There is still a weak tendency for electrics! 
shares, particularly for Schuckert stock, which has th’ 
week fallen to 86°75. Notwithstanding the continu? 





Bank | 
fallen 4 points, but other bank stocks have scarcely | 
Coal companies’ shares are higher, and | 
| were the strongest feature of the market yesterday, not- | 
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creat abundance of money, domestic Government funds 
have been gradually declining for some days. Imperial 
Threes are 55 and Prussian Consols 30 pfennings lower 
than a week ago. The market for some foreign rentes 
has been quite firm. Last week Chinese loans were in 
gooi demand, and this week Argentines are the 
favourites, rising strongly upon the agreement with 
Chili. There has been unusually heavy buying of the 
shares of the Canadian Pacific Railway this week, but 
the advance of Monday was not fully maintained 
yesterday. 
“ The July report on the labour market shows a slight 
diminution in the number of persons seeking work, as 
compared with June, whereas in previous years there has 
regularly been an increased demand for work in July. 
It is explained that the improvement in the situation is 
due chiefly to increased activity in the building trades, 
articularly in some South German cities. It is 
admitted, however, that conditions in the iron and coal 
industries in West Germany were less favourable than 
in June, and the number of operatives employed was 
less. While the tendency in the textile trades is toward 
a shrinkage in the volume of business, it had not yet 
caused a reduction in the number of employ’s in July. 
Among the manufacturers of food products, complaints 
were heard as to declining business; and with brewers, 
millers, and in the tobacco industry there was less 
activity than in June. 

The weather has remained extremely unfavourable for 
the beet-root crop, as well as for harvesting the grain 
crops. There has not been a full week of warm sun- 
shine since early in June; consequently the beets are 
much below the average in size, and according to some 
reports, the sugar content of the roots is also consider- 
ably below the average. With greater warmth and 
more sunshine from now on, the crop could still develop 
satisfactorily, and make good what has been lost; but it 
must be admitted that the indications for a good yield 
are distinctly unfavourable. Nevertheless, the un- 
promising outlook for the new crop has had little or no 
effect upon the sugar market. With nearly a million 
tons increase in Europe alone, above the supply on hand 
& year ago, prices remain low and weak; and, besides 
the heavy stocks weighing upon the market, the 
factories are now disposed to clear out their holdings in 
preparation for the new campaign. 

It is now admitted that there has been considerable 
damage to grain through excessive rains during th: 
harvesting; but it will be impossible to estimate the 
amount of this damage till threshing has been well 
advanc:d. The market has already begun to reckon upon 
considerable importations of grain, for mixing with the 


damaged domestic product for grinding, notwithstanding 
the unusually large yield cf the home crops. It is believed 
that Germany will be able to supply its wants chiefly 
from Russia and Hungary, where the harvests have been 
both abundant and of excellent quality, and that the 
large surplus produced in the United States will not be 
drawn upon by Germany to any considerable degree. 
Some statistics illustrating the condition of the Ger- 
man portland-cement industry have just been published 
by the Cologne Gazette. These figures cover 37 joint- 
stock companies, which operated last year with an 
aggregate capital of £7,048,000 (including obligations 
and reserves). After writing off £226,000 last year, the 
average dividend (on nominal capital) was only 2-09 per 
cent., against 877 in 1900. This state of things was 
brought about through too rapid building of new 
factories. This has now been discontinued, but the 
condition of the industry has grown worse and worse, 
and the prospects for the future are discouraging, as the 
capacity of the factories is far beyond the demands of 
the market. Germany now has a producing capacity of 
about 30 million barrels, while the home consumption 
18 not more than half that amount. Under the most 
favourable conditions in the export business, there would 
remain about 9,000,000 barrels unsold, if the factories 
worked at their full capacity. But they are now pro- 
ducing far below their capacity. The many establish- 
ments in Westphalia and the Rhine Country are turning 
out only about half of what they are able to produce. 
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AUSTRIA-HUNGARY. 1 
i 
Ls ee st) a a iia el i} 
(FROM OUR OWN CORRESPONDENT.) 1} 
y — raat . ij 
Vienna, August 12. || 
<y . , . it 
i _— sae T . , } loft Hi 
Yesterday the Austrian Premier, Dr von Kérber, left |j 
- ‘ ’ 7 : . 3 i 
ramna tar Ratnt +1 = —— = 7» — S 1 
Vienna ior fhhatvot, the H Ingvarian Premier, Herr yon Sze 8, }} 
country seat, to discuss with him the final arrangements |} 
ior the compromise, upon the basis of which the States |} 
nr ‘ 5 . — ° . . i} 
rreaty is to be concluded. The stipulations for the treaty 1 
o i ~ 2 
of commerce and Customs is complete, the principles upon i 
which the trafti f ttle will } . nlated “o acr 
,ELLICH Lilie Lfalil Ol CAaLLIC Wilii De reguiated are acgreet i 
. . 4 Botte even ld » l } . 
upon, even the dimhcult question of taxes has been Ssatis- 
| ee en: ae ttlod a a : } 1 a 4 
Tactoriuv settied. Ail That remains to be aone 18 to agree 
upon s points of the tariff on which the interests of 
Austria and Hungary diveree. Since the Governments 
of Austria and Hungary are convinced, and have openly | 
attend +) ain Dead vee ¢ i : ’ 
aamitted that the future wellare of each country demands 
14 3: ee . ° or 
that the old conditions upon Which their existence and. 
nd Pe a 
it is impossible to doubt that their efforts to renew the 
treaty be crowned with success. But the protracted 


negotiations and the many failures have made many 
: 
} 


entertain fears with regard to ul 





: results. 
The investment in stocks during the first half-year of 1902 | 
amount to no less than 400,000,000 crowns. The Rothschild 


Syndicate has disposed of the whole of the Austrian Crow 
» 
i 


i 
| 
; 
i 
» 1s based must be preserved and maintained, | 
j 


ente, of more than 70,000,000 crowns since January | 
1902. 


st 
The Hungarian conversion has been entirely sue- 


cessful, although the owners of about 100,000,000 crowns 
{4 per cent. 


i 


. ? %* 7 1 1 ~ 
3 +} | a v¢ take tyre te r 
worth oO! bonds did not take aavantage OF 


1 


their rig it to exchange the old bonds for new ones. The | 


Post Oftice Savings Bank sold 24,000,000 crowns of amor- 


tisation rente, the Austro-Hungarian Bank and the Savings 


Bank sold each 8,000,000 crowns worth of their mortgage 


neal 
WOTIGS, 


Landerbank and Bank Union have disposed of 


vy Loan of Vienna. 


10,000,000 crowns of the Cit The Bank 


{ 
Union and Union Bank have issued the Bosnian Lean, 
or wl {5,000,000 crowns were subscribed in Austria. | 
Other banks have issued Hungarian and Bosnian mort- 
cage bonds, shares of the Vienna railway loan, shares of | 
the Danube river correction, and bonds of the City Loan of 
Graz. The Escompte Bank issued 20,000,000 crowns worth of 
bonds, the Verkehrs Bank 27,000,000 crowns. Hungarian | 
ind Gal in mortgage banks sold all their mortgage | 
bonds in Austria. Of course, while such enormous sums | 
were invested in this manner there was no capital at the 
dispo lL « industrv, at d railway shares became quite ul- 
popul { The re duction of the Bank’s rates of interest 
induced many capitalists to withdraw their deposits and 
invest them in Rentes. This state of things is likely { 
to continue for some time longer. On September Ist | 
bonds to the amount of 100,000,000 of the converted Hun- 
(y n ] LI \ hi h the holde rs did not choos to exchange 
for 1 ones, will be repaid, and reinvested in some | 
manner. Before the vear ends the Austrian Government 
vill issue ar amortisation loan of 24,000,000 crowns, and | 
loan for new guns to the amount of 38,000,000 crowns, | 
and the Budget will also make an emission of Rente neces- {{ 
Sary In the spring 100,000,000 crowns will be required tH 
for the Austrian railway investment loan, and if the plans ! 
of purchasing some of the largest railway lines are realised H 
there will be loans for these, though s probable that the || 
old shai ilders will not renounce the right of exchanging | 
the old shares for new ones } 
The Hungarian Government has published an estimate j} 
‘ J ; 
on the re sult ot the year’s whe if harvest, according’ to i 
which 43.3 million metri il ewts. of wheat have been ! 
3 ° } } Somre if 
reaped, but according to private calcula s t figure i 
ought » be considerably higher The quantities ol wheat ty 
offered for sale at present are not in proportion with the tf 
excellent harvest, but this fact may be explained in two \ 
wavs. The ripening of wheat came very late this year, [| 
4 ; ; 1 } 
and so the harvest of almost all kinds of grain has to be I 
attended to all at once, and it is difficult to find enough t 
, ' 


i ; 

, : . ae). } i Se ssihle for fi 

hands to do the reaping. This makes 11 im possibie or tf 
i 

: 


. 1 1 1 A. a aaa 

the farmers to send their wheat to the markets as early | 
_ ' t . s yes sf ‘ 

as In other vears. Then, all other kinds of corn be ing It 
ready for sale at the same time and fetching higher |} 
. “ : . ’ 4 y a ’ , f. he 
prices, these are being sold first, and wheat is held back i 
; j } c sha oa a — 
until the low prices have somewhat improved. Barley, | 
10} : ; } . ee ‘ r @ r 5 
which next to wheat is the kind of grain Hungary exports li 
CCC CL CCC oem |B 
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Supreme Court of Appeal reversed the decision of the 
ordinary Courts, and decided that the insurance company 


had nothing to pay at all. 


| 


The claimant was sentenced to 
he suit, amounting to 10,000 crowns. 


i . 
ay the costs oi t 


— 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability, 
£ £ & 





: £ £ 
a Amount previously recorded... os eo 120,219,252 .. oe oa ee 
Issues of the we — 
Newcastle-upon-Tyne and Gates- 
head Gas, 4 Pref, Stock, at 
SRS ee . Smee ss R735 3. 605 12,118 
Total offered for subscription to date ; Total offered for subscription for the 
in— whole year— 
1902 ......+. coccces cocee £120,2 ° ee ee eeeeesereeese £199,358,498 
ae Sosvechoens a a +++ 165,499,224 
1900 . . Sesrveseccee PEPE senetesernerpskcest - 133,169,724 
CE os EEE aren erevcctecen es e+» 150,173,365 
PRES snusesaynens ee ae SET bane ewetesennchées - 157,299,000 | 





MEETINGS, &c. 








so apTieRy Peels it bier ; 


HOULDER BROTHERS AND COMPANY, LIMITED 
The annual general meeting of the shareholders in Houlder 
Brothers and Company, Limited, was held on the 15th inst. at 
the offices of the company, 146 Leadenhall street, L yndon, Mr E., 
Cayford (the chairman) presiding. 
The directors’ report was as follows 


: 
wi bests aie age any eae 
CCC CT 
_ SS 
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:—The directors have the 

i ’ pleasure to present their fourth annual report and statement 

t oa, ie accounts for the year ending December 31, 1901. Your attention 
2 & was called to the profits of 1900 as being exceptionally good, when 
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* scien LODO LALO ee 
: : . a: ty | the opportunity was taken to complete the reserve ¢, ee 
¥ “ee act fe alitv, but the quantity . € reserve fund. whi.n.__ || 
A most of, is generally of inferior quality, b it the quant 7 been invested in Government stock and mortea-., ee b hag || 
i ; : 6, ies . ore . . “ — er >t, : 545°5 Outs tha np | 
oe is satisfactory, being 12.56 million metric al cwts. agains pany’s business. For the year 1901, after making - € the com. | 
‘ Oe 8 3 Sa KlY VISION fre 
; 10.90 million ewts. in 1901. debenture interest and preference dividend and the fixed rem D for | 
° , ° re in ny we cee a Unera. 
- + The returns of Austria-Hungary’s foreign commerce | tion of the managing directors, there remains the balance of oo 
at , . If-v ‘how hi t whilst imports in- amounting to £57,664 17s 5d, out of which the further remy sang 
2 during the first half-year show tha § .p : . tion of the managing directors, as per agreement, ars the wunets 
i ie creased by 61,000,000 crowns against the first. hail-} ,, ordinary shares will be paid. The prospects of the — 
fe 7 year of 1901, exports only increased by 19,000,000 crowns. | business for the present year are good, and the directors los | 
! Dj The fall of prices in some articles and the stagnation of forward to a satisfactory result at the end of the year. Qying - | 
5 lly } ‘auses of this unfavourable the lamented death of your late chairman, Mr Edwin Savore { 
i 4 business generally are the causes - : ed | Moulder, his son, Mr Maurice Charles Houlder, becomes mana” | 
e balance. Whilst the quantity of sugar exported increased | girector under the terms of the agreement referred to in ieee 
1 considerably, the value of the exports decreased by | of the articles of association of the company. i 
Be ; . m 5 ‘ nmi ’ > ; : ae ; 
ae §.000,000 crowns. rhe eed ser Bernard T. Balding) having read tie Notic: 
a | “2 -: . . ; actured | convenin meeting, ce 
5 : . MNereacea wre 18 ¢ tv > f acture¢ “as ‘ : : 
ae The increase of imports 1s chiefly due to m unuf The Chairman said: It is with very great pleasure that om: 
ce articles, for instance, of all kinds of textile goods, except | directors present to you their fourth annual report and statemen: 
ie silks. Thus, the imports of cotton yarn were 4.5 million | of accounts for the year ended December 3st last. It is not +. 
: . crowns higher, those of woollen yarn 3,000,000 crowns | custom « f your directors —nor is it necessary for them—to say yer | 
i4 hicher. The i +s of woolle1 textiles were 1,000,000 much about the business operations of the company at their 
te ee ee ee eee hs cater ae general meeting. There is always sufficient competition j: 
crowns hicher, those of cotton texture half a million. The business life without any need for the directors to make too 
ie: imports of chemical products were 1.4 million crowns | much of the business they are doing. Although the profits oj 
ne : os » . 2 “17° : — saar flaw av " anal +, 1, t hoe 
a 4 higher, those of machinery half a million. On the other = a —e review ae = oe equal r% those of 199 
a . ' - cyteteg | Yet Lam sure they are sufficiently good to earn the fullest appror 
be an Austria- vary ex ‘te 8s yur, seeds, spirits, | - ’ ‘eo 4eSt approval 
hand, Austria Hungary exported less fle ur, oocus | ’ | of the shareholders. The report will tell you that the direct = 
ia wine, timber, and coal. The exports of corn increased by | think the prospects for 1902 are favourable, and they look forwari 
half a million only, cattle by 10,000,000 crowns, eggs by to meet you again next year with a‘pleasing account to plac 
tes 6.7 millions, ready made clothes and linen by 3.8 millions ; | before you. — providing for interest on debentures and diy. 
) : 1 : . ; : dend on the preference shares and a proportion of prelimingr: 
a oh ot ‘xtiles, w ‘tiles, leather, paper, machines ; : : on Of pretiminary | 
/ fs vedas xtil 8, woollen t¢ xtale - leathes oor -~? | expenses there remains a balance of £57,644 17s 5d, which yog, || 
BTS 2 enamel and iron goods also fell off by smaller amounts. directors recommend to be appropriated for the further remuner. | 
44 a Fashion in men’s clothes has been favourable to the | tion of the managing directors as per agreement, and for dividenj 
i a cloth manufacturing districts of Briinn. As long as one- = the a yd more i . —_ a regret that your boarj 
ote) . 7 Y refer to the lamented death of your late chairman, Mr Edwiy 
. ‘oloured, s woods were st in demand Northern | ¢ : am, wat SAwin 
Rite colour ed, oft 5 ods eo: moet an “| Savory Houlder, with whom all your directors had been asgo. | 
ee Bohemia dominated in the market. But now that checks ciated for many years, and with whom for nearly 50 yean 
tyme and rough cloth is all the fashion, Briinn is so busy that | I myself have been identified. According to an arrange. 
4 | all its manufacturers are satisfied. Brinn makes almost pee! wer a — late Me E, a Snel, his 2% ae Maurice 
, iy . . . , ° tharles Houlder, becomes a managing director under the terms 9 
ea: ‘xclusively cheap and middling cloth, and for this there , ; 5 ms 
ee exclusively cheap ind middling ee __ ._- | an agreement made at the time of the formation of the company, 
: i es are large orders. The cood harvest in Hungary promises and it is with pleasure that we thereby secure the services of 4 
. to increase the orders to this manufacturing centre very | most valued co-director. My fellow directors have honoured me 
Bt much. by asking me to accept the post of chairman in place of my valued 
es 1 . < oar: . ie z Mr E.S. Houlder. In conclusion, the Chairman 
na: The Supreme Court in Vienna has pronounced : _ | friend, the late 1 a : ee aie 
as) ae s .. t yew $8 ha ere 1 an in moved the adoption of the report and accounts. 
ae teresting judgment in a suit between a fire insurance com- Mr T. P. W. Forrester seconded the motion, which was unazi- 
aS pany and a party who had suffered loss from fire. The] mously agreed to. 
; Court decided that when the insured person has told The ae next we nee further eer +e 
i ner - ‘ ‘ aks Se . managing directors, according to their agreement, be paid, and taai 
an untruth with regard to the damage sustaine » in- : as oes a ae 
i ; a ote dam - uned, the in the balance of profits then remaining be distributed as dividend 
ee surance company 1s justified in paying him no damages amongst the ordinary shareholders. 
¥ . at all. A candle manufacturer, F. Sezemsky, in Jung- Mr F. H. Houlder seconded the motion, which was carried unani- 
A ae bunzlau, had insured his establishment with the Reciprocal wo ait M G ide Joli Ge: fed 
; >: . : : , , s, Messrs ks efferys, and Co., having 
hi Fire and Hail Insurance Company in Prague. When the | ie on sweet essrs Gane, Jackson, Jellerys, a : 
| sstablishment was bur he ground tl Satie a: aii sated i 
po ae Catabisament was urnt to the ground the manufacturer A vote of thanks to the chairman for presiding terminated tne 
hee caused an inventory of his stock of goods to be made, and | proceedings. 
2 Be ee claimed 422,382 crowns from the insurance company. a 
es <a a Oe ‘ E . ey #7 . ss 
4 i Experts showed the impossibility of such a quantity of LONDON ROAD CAR COMPANY, LIMITED. 
fe goods being in the premises at the time of the fire, and the} The half-yearly general meeting of the shareholders in th 


London Road Car Company, Limited, was held on the 12th inst 
at the Cannon street Hotel, London, Mr J. H. Moore, J P. (tt 
chairman) presiding. : 

The secretary (Mr A. Grierson) having read the notice convening 
the meeting, a 

The Chairman said that the gross receipts for the past hall-yeat 
amounted to £218,707, showing an increase of £22,605 as compared 
with the corresponding period of 1901, while the expenses were 
£199,916, an increase of £12,455, leaving a difference in favour 0 
the past half-year of £10,147. There was thus a balance at the 
credit of revenue account, being profit on the half-year's working, 
of £18,790, as compared with £8,643, which could not be regarded as 
otherwise than satisfactory. An attempt had been m ude in the 
Press to discount the success of the company during the nail- yom 
on the ground that it was entirely due to the additional —_ | 
charged during the last week of June. This he could only charac | 
terise as most unfair. Whileit was perfectly true that, wing ui 
the brilliant weather and the larg: influx of visitors, the receipts 
during that week were very high, it was also true thas 0 — 
veather during May and the first twoor three weeks in June pen 
have given them equally good figures for the half-year had a 
Coronation arrangements been announced. It was neces34e} o | 
explain that when the thoroughfares forming the line 0! pI ine 
were rendered almost impassable by a larga influx of people 10" |) 
all parts of London and by vehicles from districts which in ordinary ) 
times did not use those thoroughfares, it was quite impossi0' oe 1 
the cars to run their usual mileage. In addition, the balk ee 1 
passengers, being sightseers, were desirous of travelling from 6m oe 
end of the routes, preventing the use of the cars by sb eee ae | 
riders, who were the p2ople who made tae present long P ei Wy 
possible. Consequently, after carrying their usual passenger ie | 
the morning at ordinary fares, it was imperative to pare ey 
fares on subsequent journeys. It might interest shareao ; half ik 
know that had the cost of forage been what it was 10 the see halt 
of 1899 they would have had about £12,000 more profit for 2 * al 
year. With reference to the newly-imposed tax upon ee of | 
oats, the Chancellor of the Exchequer informed the depu 83; | 
horse owners which waited upon him that “They shou el 


Sea 
: 


Se ee anes ee NR 








it 
th 


th 





to 
th 


—- ry 


_— = @ of — 

















ha 
ue 


a. 


idend 


dt 
A 





aaa aE 





jt on to their customers, the public. ‘* Some means would, 
therefore, have to be devised to carry out the advice thus given. 
9 report contained a reference to the proposal of the London 
General Omnibus Jompany. The board, in view of the possibility 
of further negotiations taking place, deprecated i discussion until 
the matter was fi ae disposed of, but as the O1 mnibus Company 
had published - ex parte statement on the subject, it was neces- 
sary that le should place the whole facts of the case before the 
shareholders. "The secretary of the Omnibus Company purporte 
to give an hist vrical account of various endeavours on the part of 
that company to bring. about an amalgamation, and held up the 
Road Car Company as little better than. obstructi onists; he state d 
that some time ago his directors ratified a plan to prevent further 
competition, which 1 plan was s rejected by the Road Car b an 
as a whole. This, as a matter of fact, occurred some twelve 
years ago, and the plan was rejected, because it was wholly 
to the advantage of the Omnibus Company. Referring to 
what had taken nee recently, the Chairman said that on March 
22nd last the Omnibus Company submitted a scheme involving the 
absorption of this company and other omnibus proprietors by a 
c ‘4 any to be fi — for that purpose. Thiss heme was not the 
work of a committee representing the various proprietors ‘vhom it 
was proposed to aa parties thereto, but was a cut-and-dried one 
prepared by the Omnibus Company and their legal advisers. 
Having explained the provisions of the scheme, the ch 1irman said 
that the board eame to the conclusion that it was not a workabl 
scheme, and consequently informed the directors of the Omnibus 
Company that they could not recommend their shareholders and 
debenture stock holders to adopt it, but that they were quite willing 
to favourably consider a practical scheme prepared on sound 
financial, equitable, and workable lines. All the other proprietors 
who were invited to become parties to the scheme likewise declined 
to entertain it. The directors of the Road Car Company then put 
forward a counter scheme, involving a reduction of the number of 
vehicles on routes where, owing to existing competition, they might 
be in excess of public requirements, a reductio mn of the staff of 
timekeepers, inspectors, &c., employed by the two companies, and 
an adjustment of running and traffic arrangements, including 
reductions in the present fare distances which were excessive. 
This proposal, however, was declined by the Omnibus Cor 
pany. The directors of the Road Car Company then su 
gested that, as neither scheme was acceptable, the repr 
sentatives of the various proprietors should meet in conference 
to ascertain if any workable arrangement could be arrived at, but 
to this no reply had been received. He had learned recently, how- 
ever, that the board of the Omnibus Company misunderstood the 
suggestion of a conference, supposing it to mean a conference on 
the lines of the working arrangement which they had previously 
declined, and were now quite willing to enter into a preliminary 
conference on the basis of treating the subject de novo, with thea 
object of ascertaining if it were possible to formulate a scheme 
acceptable to all parties. There could be no doubt as to the advan- 
tages which should accrue from a union of interests of the various 
yroprietors, but he (the chairman) and his colleagues were deter- 
mined that the interests of the Road Car stock and share holders 
should be perfectly safeguarded. He hoped that ere long they 
might be able to recommend some scheme which would be simple, 
: nexpensive, and workable, and give all concerned the advantages 

vhich the unification of the several companies must bring in its 
per ny In conclusion, the Chairman moved the adoption of the 
report and accounts, and the payment of the dividend recom 
mended 

Mr W. Hazell 
cussion, agreed to 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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seconded the motion, which was, aft 
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GOLD FINANCE COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Gold 
Finance Company, Limited, was held on the 13th ir 
Cannon street Hotel, London, Mr W. P. Forbes (the chairman) pre 


siding 





The secretary (Mr H. Milner Willis) having read the notice con 
vening the meeting, 

The Chairman said: I t think you will agree with me, on referring 
to the balance-sheet, that this company has done remarkably well 
We have been able to earn in cash enough to pay you agai 
dend of 15 per cent., and to carry something forward. Speaking 
from the directors’ point of view, that result has been brought 
about not by any stroke of fortune, or any sudd 

li 





Yn 


n¢ én acquisition 
of wealt} hs but | by aili 
finance company. The prin ipal interests of this company are in 
the Cos smopolitan, the Bellevue, and the Champion mines. You 
will see in the report the affairs of these mines set forth with some 
amount of detail, but | thi nk it only right to add a little to those 
particulars. I will take the Cosmopolitan first, because durin 
the year it has been the subject of a great deal of public attention, 
of a great amount of falsehood, and of misapprehension in 
the minds of many people. All mines are subject to fluctua- 
tions and alterations, and what you must judge by is their 
ultimate future. I have no hesitation in saying that in the future 
the Cosmopolitan will be one of the greatest gold mines in 
Australia, if not one of the greatest in the world. I say that because 
the mine is living so apie ndidly in depth. Itis a pity that ine 
nection with mining we have to publish almost daily accounts of 
the progress, whereas in an ordinary business half-) yearly returns 
are issued. Now, if you take the last six mont hly returns with 
re gard to the Cosmopolitan you will see what a mag nificent mine 
itis, The total yield for last year was 22,780 ounces, and for the 


first six months of the present year, when the mine was not sup- 
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——~ RECEIETS.———~\ RECEIPTS-——, 
Apl.1, ‘C2 Api.1,'0l, Week | Week 
to to end : ending 
Aug. 9, Aug. 10 Au ), Aug. 10, 
1902. iyol. 1902 1901. 


£ £ £ £ 
R ORO 72 

486.564 476 

66.947 , Q 


oe . ) “ 4 447 
11.332 00 } +) ) 470% 
10.529 0x 1748.00 418.00% £ 0399 

10,08 00 ) $2,000 
3 x») 2 + 00% 153,00) 125,000 

>/ WS ) QA 
7 100 7.05400 6 3,00 63,000 
; 0) 4 09 “ 5 yx 
l ve ] yt KO 165,001 
1 Ww) 4 : 
LTA 27 
78,09 4 Li 
16,324,447. 4 1,684, 1,925,000 2,089,553 
; 4 é 
~ 5 + 
420.00 421.5 ° 
x $ oe 
l 2 OO 2 2 ee “* 
] PA AS . “* 

645,445 

* wt IF A * e 

> 
- - } ** . 

y 9 ‘ - 

1.500.00: 2.000.060) 

» >] 

i 

4 £44 + , ** 

; ] 6.4 

s.? 3 4 414 

é 8,542 2 ad 80,909 
7 1 At) 55% 

99,0 .2,I0F Fe ta 4, Je I NA 169,53 
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= XPE NDITURE AND OTHE R ISSUES. 


Fistimate 
for the Total Iesues out of the Exchequer 
Year to meet Payments from 
1902-3 (in-; ——— ee 
cluding | ——RE¢ EIPTS-—— 
Supple- |AplL 1, '02,/Apl. = Week Veek 
| mentary | to o ending | ending 
Esti- | Aug.9, | on 10, | Aug. 9, | Aug. 10, 
mates). | 1902. ~ 1901. | 1902. 1901. _ 


a eae A oe : £ . & - x. al é | & 
Charge of Debt! 25,000,000, 10,82 | 9,027,260 a 

es War Debt heaters 4,100,000, 1 133) 1,251,316 
Other Consolidated Fund 
Bervices ....cecsccsvcses 
Payments to Local Taxa- 
ticn Accounts......sese+., 1,155,000 231,572 
Supply Services........00.. 146,459,000) 59,752,132 


1,645,000 666,632 6,398 6,593 


2,908,510 3,307,265 


2,914,908 3,313,661 


176,659,000, 73,257,712) 75,621,761 


OTHER ISst ES, 


For i s for Bullion, &c. .......- 299,000 100,00 ° 
Unde Tel aph Ac “ts, 1892 to 1899 . 210,000 506,500 ° 
Under 1 sds Railway Acts, 1896 and 
1900 . ‘ va ease hneenb ane = 355,000 
Under Nav al Works Acts, 1895 to 1901 900,000 335,000 
Under Military Works Acts, 1897 to 190] 850,000 950,000 ee 
Un Land Registry (New Buildings 
CER ee re 5,000 100,000 ee 
l r Pa ec Cable Act, 1901 ........ 974,648 aa oe 
Def y Advances Rey St Pee 00,00 2,500,000 
Ways and Means Advances Repaid .. 560,000; 5,000,000 


997,360, 85,268,261 


Balar 
} 4,566,190 
Ba 319,325 





6,101,537, 4,885,515 
7) 90,153.77 


Trea ury, Aug t 12, 1902. 





ATLAS ASSURANCE 
FIRE. LIFE. 


Established 
18908. 
Head Office :— LONDON, E.C. 


CHEAPSIDE, 


Income - - - - £700,134 


Security for Policy Holders, £3,437,081 
CLAIMS PAID - OVER £15,060,000 


Active Agents wanted. 


EQUITY & LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18744. 


Funds Exceed - - - £3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


THE CHEAPEST ASSURANCE PROGURABLE. 


LOSPECTIt J8, « 





mr 





4 nts i ‘ > 1101 nati ah 
er ortar rations, to 


SECRETARY. 1 18, ‘Lincoln’ s Inn Fields, London. 


an 





Ghe Bankers’ Gazette, 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fcr 
the Week exuded Wednesday, August 13, 1902, 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 52,549,540 Government oes 11,015 100 
Other securities . 6.7 759.900 
; Gold coin and bullio yn 1 34 574.340 
92,349,340 z 
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am ee i 


BANKING DEPARTMENT. 


£ 
capital.. 14,553,000! Government ail £ 
ROE akg ps eeda hens. ce ties . ve 
Public deposits* .... 9,603,360 
Other deposits ...... 38,954,488 
Seven-days and other 
BRIS. 02 





135,289 
66,747,501 
Including Exchequer, Savings Banks, Commissioners of National Dant 
Dividend Account “OO8 U20t, and 


JOHN G, NAIANE, Chief Cashier 


eeeeeeereee 


ce en 
09, (47,50) 


Dated August 14, 1902. 


THURSDAY WicHrt, 
The preceding accounts compared with those of the 


Previous 
week exhibit :— Increase ae 
£ 
| Circulation (excluding 7-day and other bills) .... is sles 
PN IED watescndessccsncseccrvonsesscccace BABLIOZ ....... °° 
Other deposits ....... sbibuhGherrbsbatacon sbbsane i. ~ tenant, 
Government securities .......e.esesereceses neeve ssesee, 1,030.00) 
GUO SUCRTIMNE. cc ctcscccscocconcceces bbbupiaseae ie eae are 
Mic bas sheguhicbbarabre eben eb babebhbe beann, SORROT  cecace - 
(ERR ShkhkcabhhaasbAbaabaseesasecheheveeheosscics O58 ...... ; 
| RROEREVS. cocccsccccccncoccsesscesosocsevecsevvcese 669,857 .. cee 


The following shows the amoant of the circulation, , Bul lion in 











both departments, Banking Deposits, Banking Sec ur ities, Reserve 
and Rate of Discount, for three months ending A ugus 13, 1902: = 
| Gold Fe gs 
on a a te Olrealation pumasitles KS i 
: : 35 
Date. Bullion. Abroad or ig Deposits! Banking Reserve. 34 z 
outfor | Bills) Depart- Sia 
Export. ment. on @ 
xo a 
1902. . £ t £ % % 
May 2135,044,066 14,000 in 29,240,545 48.816,558 48a 5 
28 eee 452,000 in 29,158,400 52,474,248 4§5 — 
June 436,550,856 477,000 in 29,522,155 49,339,347 = 
ll 3, 311, 82 20' 504,C00 in 29,312,110 49,356, 570 §2 = 
440,000 in 29,378,830 49,649,4 +84) 41,7 3 = 
5 37 938,000 in 30,350,115 57,311,073 433 — 
July 7620 008 130,000 in 30,390015 176,541 43 
93 37/689 802 268.00 out 30,007,445 52.095,359 483 — 
16 38,088,955 62,000 in 29,761,905 51,061,339 Sl = 
25 38,279,100 10,000 in 25,649,990 5109 4 04 10 51¢- 
30 37,924,266 6,000 in 30,0 57,456 53,3 330,06 2 5 4 
Aug. 6 36,578,106 84,000 out { 260 ha 354, 346 49h- 
15 36,900,763, 303,000 in 91050 48,557,843 503 - 





' 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate. of Discount, the Price of Consols, the 
’ 
Price of Wheat, and the Leading Exchanges during a period of 
5 5 5 

three years corresponding with the present date as wali as ten yoars 
back, viz. :— 








At corresponding dates Aug. 10, Auz.15, |) Ang.15 4 14,' Aug. 3 

with the present week. 1392. 1539 1yu9 ls 4y02 
Circulation (excluding £ & ia = = 

Bank post bills) ........ 25,637,515. 25,724.2 20,231,935 37,72) 
Public deposite ..........! 3,940.19 7,045,05+ 8,120,850 10 2 
Other deposits .. ......... 32,568, 473 40,874 4 4,063,1 59,187,22 
Government securities.... 15,1 - ieee 20,057,589 1 Ht 
a. 2 51415 c 784,7 5,105,001 2 3 
Reserve of notes and coin 16,552,402 22 274.9 > 13,5 4 2 2 
Coin and bullion...... cove 20,749,917 34,195, 58 $0,839,239 37,720,530 
Proportion of reserve to ; ok yaa 

PENN - Kicnécodbaners 453% 46i% 64% UIs & X50 
Bank rate of discount .... 2h 92% + ¥% os 
Market rate, 3 months’ bilis 1 % 23 Pr 4 ste 
Price of Consols*.....ecee0e vis lub 932 Shea J 
Price of SliVer Per OZ. we. 284d él ‘ 25¢nil é j “ 
Average price of wheat.... 29: /a 24 i 28s 3h 
Exchange on Paris (short, 25.17)-22)  49.25:50  25,.474-225 “2 

— Amsterdam (short ares 12.23-34 12.24-34 

— Hamburg (3monteos; 20.51- 22.75-(4 = 20.44-7 D 
C ®@aring-house return .. 111,545.02] $4,325,090 178,67 260 

* New per Cents.—Goschens. 
The amount of the “ other deposits ”’ bos mpared with the “other 


sect irities . anor 1892 an excess of £7,599,630, and in 1899 an 
excess of £10,089,627, in 1900 an excess of £11,953,109, and in 1901 
an excess of £13, 175, 141. In 1902 there isan excess of £12,696, 038. 
u the corresponding period in 1899 there were some exten 
foreign movements of gold both to and from the Bank, t 
balance being £421,000. The Bank rate was 34 pet r cen 
outside rate tor best three m eiiee? ills, whi th ha 
cent., ¢ ased « ff to 32 per c ae ane lik cely to go: 
Sliver was fluctuating, and there was a slight fall in price on 
Week, Business on the Stock Rechains was very restr! ted. 








In 1900 at this time the Bank rate was 4 per . 3 + 
time previously se rates had been kept above the — 
minimum, but an inflow of gold from abroad and fr ie bh me 
circulation stren; gthe ned the position, and a rather sharp @fr 

urred, the rate for best three mont hs’ bills falling tr m 43 he 
331 per cent. during the week. The Stock Exchange was quiet, 9% | 
fairly cheerful in tone. he || 

In the same week of 1901 the Bank rate was 3 per co abo i 
Bank wasin a strong position, and the inflow of gold irom —_ 
during the week amounted to £1, 009,000, without any being x i 
drawn. The outside rate for best three months’ bills was a shade | 
lower, at 23 per cent. The Stock Exchange displayed e008 | 
able buoyancy, there being a general rise in nearly all ee 
The quotation ‘for bar silver was 26id per ounce. sunt | 

The following figures from the official returns show the smu” | 
of bills and cheques cleared at the Bankers’ Clearing- houses | 
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August 16, 1902. | THE 


Special days are given separately, togetnas with the total increase 


or decrease to date in each case : 
(000’s omitted.) 








Stock Exchange Consol “ Fourths " of 
Pay Days. Days. the M 

Date. , <a z aA ry £ oy £ Di Le. 
2 902. 1901, 1901. 

1902. ~ ‘ot eat thee 


Weeks 
Ending. 








Jan l'to Mayl4 Jan. 50 9, Aug. 1 45,213 *Aug.3 2 5 
"A . Feb. 13 9, Sep. 2 40,375, Sep. 4 ), 
28.. 5, 27 1, Oct. 2 59,032, Oct. 4 21, 
J ee , Mar. 13 +, Nov. 6 34,281, Nov. 4 3 4 
pie! eewiit 26 3,Dec. 2 46,610, Dec. 4 27,227 
18.. April ll 0, 1902. 1902. 
95 25 5, Jan. 3 45.228 Jan. 4 
re es gee May 14 2, Feb. 5 50,287. Feb. 4 
oe oe 28 +, Mar. 3 48,994, Mar. 4 
ee. ce. 21,751,\June 12 7, April 3 42,227. April 4 
23 es 154,740, 24 +, May 2 40,53 ay 3 2 
Bi csaxs 216,917,\July 11 65,341, June 2 51,212, June 4 ? 
ee 175,766, 30 76,878, July 2 30. July 4 4 
13. 2.00. 163,525, Aug. 7 7, tAu l, 
Total, 1902 6,281,305 ee 951,423, oe 378,411, oe 265,94 
Correspondng  } 6.061.300 1.020.502 29% 74} 71777 
—_* p yO 00, ee 4,VEVU,0UL, ee Ved, ITF ee efavé 
total, 1901..)) ~" Paes Pass et 
Inc. or Dec. } + 220,005, ee — 69,079, .. + 54,662 oe [= 7.822 
in 1902 ej) i= 3°63 OO oe > 6°77 o —_ = 16°89 . QR 
Gross total in ee eee ae 
ee 9,561,169, ee 2,082,624, on 484,047 ee 392,279 
Do 1900....; 8,960,170, ee 1,339,571, ‘ 438,125 a 37 
‘ Vz > 
42.05 419.8 


Inc. or Dec.) + 600,999, os + 24 . 
in190l ..j 6°71° “ = 18°14% 2 = 


ll on Sunday. T - rth” fellon Bank H 
PROVINCIAL CLEARING RETURNS. 
L9Uz2 1901. Ine. or Dec. 











MANOHESTER— £ £ 
Jan, l to Aug.2 ....../141,962,100 145,467,600, —3,505,500 4] 








5 
3 








Week ending Aug.9 .. 43662,200 ,960,500'— _ 298.300 7°53 
Total to date ......,195,624,300 149,428,100;—3,803,800 2:55 














LIVERPOOL— 
Jan. 1 to Aug. te 100,193,900 98, 542,100 +1, 6§ D1 800 1:68 
Week ending Aug 7 ee 2,161,900' 1,768,100+ 39 





800 aa ai 





ee — 












































Total todate ...... 102,555,800 100,310,200 +2,045.690 2-04 
BIEMINGHAN— 
Jan.l to Aug.2 ...... 665,900 31,621,300 + 3,042,600 62 
Week ending Aug.9 .. 744,800 720,200, + 24,600 3.4) 
Total to date ......) 35,408,700) 32,341,500/4+3,067,200 9.4 
WEWCASTLY-ON-TYNE— 
Jan. l to Aug. Rt 46,155,000 49,567,600 — 2412 600 §-88 
Week ending Aug.9 ..| 2,240,800 1,407,100 166,300 1)-32 
Total to date ....../ 47,595,800) £0,974,700 —3,578,900 7-02 
BRISTOL 
Jan.1 to Aug. 2 ......) 18,885,200 17,557,500, 41,327,700 76 
Week ending Aug.9 .. 01,100 417,000 15,900 38 


RE eS —— 


19,286,300 17,974,500 +1, 311,800 7-7 
The pr etnoipal items in the latest weekly accounts published by 
the leading ( Contin ental and the “N ew York Associated Banks are 
ra ele - . : 
compared below with the previous statement and with the oorre 
sponding statement of last year:— 


BANK OF FRANCE. 





mm 


Tote l to date 


Comparative Increase 
\ ee & Aug. 15, r Decrease 
1962. 19U2 ayel, ‘ az 
Last Week Last Year 


ASSETS, £ £ £ &£ * 

Coin and bullion—Gold 104,7 f 98,¢ 89,000 +  135,000'+ 6,709,000 

a _ Silver 44.887,600 44,974,000 44.802,000 7,000 + 5 2,000 

zovernment securities 15,704,060 15,701,000 15,704,000 ‘ . 

Discount andadvances... 34,454,000, 35 078,000, 38,151,000—  624,C0) 3,697,000 
LIaBILITIzs, 








Notes sniconene al 
Government depcsits 
Prriate dep Osits iG 





oC ee icte 158,557,000 1,293,000 + 2,728,000 
, 18,00 49 
a1 384) 000 22. 


4 aly Sl, Aug. 7, 
1902. 1902 1901, 

AseETS, z 2 

Coin and bullion—Gola ; 

Bileer 73 

Discount advances, &0 10 927,000 

LIABILITIES, 
Cirentation . sees! 61.161,000 


Last Week Last Year. 
£ £ 

0) 39239,000/+ 352,000 + 3,000 
11.079,00'— 63,03) + 14.930 


4 
1,235 000) 15,243,000'— 336,032. — 4,319,009 
451.003 — 675,000 + 





99.000 


61.8%6.000 57 
BANK OF ITALY. 


July Ww, July 2U, ; dally 2), 
1902. 1902 1901. 
Assets. “ & a 
Reserve—Gold coin and 
buillio Mberedwéts cadences 12, 
— Forei sign gol ldbills 
— Bilver ....... 
State notes & small chnge 


Last Week Lass Year. 
£ £ 


eiaahand 682,900 12,715,000 12,335 030 — 35,00 + 317,000 
433,000 ; $510,020 13.00¢ — $7,009 
2,028,000 2,041,000 1,952,000 — 15,009 + 13,091 
148,000 9,000 877,00)/— 119K — 23,000 
Discount and loans...... 11,765 000. 11 ) 11,923,000;— 28,300-— 158,009 
Publicstock &Stateloans 8.65 1000 8 0+ 455.000 + 1,035,000 
Oredits, internal & abroad 4,837,000 5 785,000 + 291,000 
LIABILITIES. 
Note circulation ........ 54,692,000 55,9 
Current accounta ......) 3,552 "000 3,7 
z 
Y 


Deposits at notice ... ove 3 335,000 


pos~ 5 


3,00 + 1,294,000 
14,000 + 04,000 
8,000 495,009 


200 3.30300 '— 1 
+443 0 \— 











IMPERIAL BANK 





OF GERMANY. 





3 pu fy 
. 1902 1992 L991 uast Week Last Year, 
% : ea x i. 2 
ola andbuilion ..... 729,000 51,054,000 47,88 - 325,000 + 2,849,000 
Discounts and advances 33,477,003, 39,687,000) 4 1,210,000 11,272,000 
[ABILITIES, 
Notes in circulation.. 1,000 61.534.090 59.917,000 — 1,823,000 45,000 
nrrent ac mnta 00 174.00 27 WY) 103.000 —~ 7.916.000 


nee 


: 1902 1902. l I V sast Year. 

A £ £ £ £ 
Coin ; 424900 4849.909' 6 251.009 ad - 1,402,006 
1 100 55,000 + 1,071,000 
i) yA 0 i,éi 483,000 + +6006 
Notes 1 100 1 18,47 21,000 3.000 
Le 300 xx f 100 > 300 ] 0 

: N ATIONAL BANK OF BELGIUM 
’ 51 

13 2. sd i? \ v % x ear 

, £ 
( 1 4705000 4 1 00 + 74,000 
3 1,928.9 2 ) l 000 + 445,003 
n 24 ) 2 : } 3+ 1,005,000 
( 5 mM . yx M+ KO G00 

BANK OF RUSSIA, 


ASSETS, £ t 











GOld .ccccccccccccevececs| 735,459,£ 72 my 5.00 7,000 + 744.000 
Balance abroad .......- 359 | ) ) + 1,217,000 
Silver & subs! liary eola. ? 7,4 e 14,009 + 1, 200 
Securities & enort ioa 23.3917 ? ) >3.91 5.00 1209 2,996, 0 
EHe * %& advan: l } ” 11630.00 41.0 + 21,000 
Sacurities belonging < 

Bank 5 4 : 3 we ~~ 4 tony 
Misce is! ) LO ) Q 5 74 » » 0) 
Balances 

Dear ’ ** 

eect RU nema ee se alate Bi 
3 +09 13 2.3 > 32 + 2,414,009 
LImaBILITIBS, 
Notes in circulation .... 3.000 54.7 y) t >» z } any 
Japital of the bank ° 206 JU 995,09 ) - 1.099 
Deposits and curre: 

BROS Mee +e essncuane 9,000 4 x 4 2 1,310,009 + 6,849,090 
[Treasury @ ANS wcrc. } 00 1 ‘. 204 \ 300 — 4,694,009 
Viiscellar PUB cecreresere 5 5.00 +30 »,000 12 2 j 1,000 
Balance du ») OCB ) 

anil treasuries........ 9 9,000 20.0 149,009 + 1,035.00 

sain -cabtiiititad,' inceiiami tama 4 SOs cree eed ees 
] 354.009 13 ) } 4 x 
BANK OF SPAIN, 
\ J 4 , ‘ 
2. lyul. saat Week Last Yoar 
ASSETS. z & ° 
ecccccces 4.996 14.093,000 + 10,99 : L.00n 
cevsece IO i 900 l 330 + 2,455,000 
“Dw > JU - 7 i + re oe 2 00 | 
g WO § bP 0 J 
es JOO 14 ba ° 
liga Ed 
° 4,000 Wx x + 000 
. > 000 65510000 & +1,000 243,000 145,009 
curren 





YORK ASSOC 


NEW 


Specie ..... enccvesoecess Oo 
Legal tenders .....ccess 15,494,000 


Loans and discounts .... 185,295,000 183,934, 


T > rc 

LIABILITIES. 
" . 
Circulation 


Net der PBIGS sececeesses 291,928,000 191,950, 








Last Yoar 
‘ . é 





} I 


SIATED BANKS, 


Last Week Last Year, 


ava 4 


£ 2% 





300 3 14,000 -~ 2,323,000 
00, 15,810,000 — 422,000 030 


> A , } 
J90.277,292.090 + 1,354,000 + 8,025,000 


3,000: 6,110,000 — 60,000 + 3,000 
900 19 JOO + 13.000 1,143,000 


RESERVE(Specie & Notes) 49,788,000 5 +,000) 52 450,000 000 ae a 
Lega! reserve ........... 47,982,000, 47,857,000 43,269,000 + 125,00 aol wy 
Excess of actual reserve 1.806000 2,747.00 191 Om $1,000 2,385,008 
+ } : , » A 5 
In thea s3theR hsmark is co ted at is AS% 
at 10d; th rin atls 8d; and th ‘ lira & Bt 
America iced into i i 3 4 7 
’ ‘ 
} rment Oo 
Weeeuns. ant Same Market. Th 1b 
stalment o iew Consols last week Lhe money 
nan impoverisnedad con«dition, l l 1 vO 
ve also been gathering i 1m t y GO | 
: so 
the railway i lends, } ‘ a c 
; ; 7 
} +1 & <é} y i y té 
. ui , vOoOUg 1 \ n bia 
lia + ? ic 
1lecessit i furthe t ving 1e Dank LCi GION LO GAS 
7 ’ ; ¢ } [ } : 
enewins ta uk of the loan La aaah 
7 . y , eri 
( S lentiy becam lifer, 2} to 3 } g cnargeu 
] Seal 1c to a3 
( i money Ou ‘sterd om . - 
} ( t In sympathy with this t tness Of money 
- ’ + nf 
d + + Le 1 ) ard od i t LIV vais 
11 DLV yf 
VILLIS AY 5 1lOW LK i i¢ a } Uf “ . id 
. ' 
: 1 ‘ - ’ ine ban: 
bills has me larger, es} liv of Americal 1D 
= on _ > aif + . 1a by Sa it 
revuurl WS anlt 4 Bu ney ’ 
peepee ; s } ‘ s £4. ¢ 4) i n 
£700,000 the result the re i , , 
f £347 OF 2°r) ON 1 the é oT 
Ot tot (ZOO imi S i SGU.UUU 1 . . i 
. ? 
£303.000 in ¢ id. The 1 lepos } incr i 
uz ; 4 é t 5 urities 
£2,485,000 from al l, l t G : 
a& cdecrea £1,000,000, t i ; 
| : t ) af 
he proceeds of tl! Consols ulment tO pay 7 
¢ ee . 1. } t ry bone 
cl. 000,000 otf denciency ady A bv , : - 
: 7 } ‘ ‘2 «Ol tn 
Eexche juer bDalanc & the bans - ‘ 1 ; 
? } el + “30 + : i¢ =i Lr wer 
drain upon the market's resources, the ot S168 
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by £2,860,000, and an increased indebtedness of the market | 


: to the Bank is shown by an addition of £535,000 to the other 

: : securities. By an Order in Council, gazetted last Tuesday, the 
EY Bank has been authorised to increase its fiduciary note issue to 
is 


the extent of £400,000, but it has rot yet taken advantage of 








| 8 the authorisation. 
i The subjoined table siows the retes quoted from day tc day | 
during the week :— 
i F . Last | | Fri- | 
/ ; weal. fat. Mon. Tues. Wed. Thur day. | 
he a sana ————— a —— | — - —_— —-—- - 
% % 1% % 1% 1% | 
“es Bank rate .ccccccccccccccccscecces 5 3 3 3 3 3 
: Market rates of discount :— ; : ; 2 Ce 
{ : 60 days’ bankers’ drafts .....0..24 ff = 7% fe2fs | 2% 28 2 
Smenths’ dO ......ccccccsccese dis # SS (2is (fs B28 [28 jak 2 | 
ae 4 months’ do ......... eccccccseiae 3 © (28 (28 _ 28 J2g 3/23 | 
oe DROIT OD occ ccreccececse cee Ot OS 4 253 3 : ; 
q Loans:—Day to day.......seeee0e 24 9 = (24 24 24 «32 ,2h 3 
i BROES cecccccosccenccscscnesce oolat § & [28 2 8h 2% 92h =f 
th a | Fortnight (at last Settlement) .. 34 m 3h St 43 act 932 4 
a ee | Depositallowances:—Banks...... 14 ly 1s 14 lq ls 
2 ae Discount houses at call ........ 2 2 2 2 2 2 
as notice ...... 3 2% 22 24 1 24 24 
ae The following is a c >mparison with previous weeks :— 
i ere 
4 (es £5 Bank Bills. Trade Bills.* 
af. F ee — 
bf £3 3 Months. 4 Months. 6 Months. 5 Months 4 Monthe 3 Months. 
1 — tei. | «sis | 4 | % 

; 4; : May 2..2) 2/| 249 242 213 3 3 3 33 
a ee 9..24 3 | 23 23 23 3 3 3 34 
4 16.25 °\|23 gia wig wa «4.3 3a 3 2h 
" 23..28 2|22 ¢4123 44) 28 3 3 3} 3 3 
: 30../24 23) 23 i, 23 4) 2t2 4; 3 3 34 3 34 

/ June 6..24 4) 2¢4 3 2¢4 §| 22 4) 23 313 3 34 
13..'2 24} 28 28 28 23 3:3 34 3 34 | 

ae 20..\2h 3) 2es Bi Qes B 22 g 2 =z 3/\3 32 

an 24..'24 32% ££ 2s 2s 2 2 2 63/5 3f 
ay July 4..\2 231 2y, 4 2x 4) 23 23 = 683 3t 

i! 11../23 3) 24 £28 28 24 ) ie St | 
eh {2 ; ; 4 fa, 28 3) 23 24 5.3 3} 
12 4 22 3 | 23 34.3 34 
ola 22 3 3 34 
2/2 FF 4% 38/53 34 
24 24 3° 3 3 54 


* These rates range from those current on the very bes? paper to those paid 
on bills for which the Bank rate is usually required 


There has only been a moderate inquiry for bar silver thi 








Ve week. _ The opening price was ,;';d higher at 244d per ounce. | 

af A further advance of j;d took place on Tuesday, which was | 
i lost again, however, on Wednesday. There was less inquiry 
ie on Eastern int Thursday. and with Ameri etraw 
fi ; on astern account on Lhursday, and with American Operators | 
- - 

a) 


more inclined to sell the price declined ,', 


d to 24 
No alteration having taken place 


to-d Ly, the clos 


mics haba ietite-sgo ranma ere oi hatecigesipottntipatabniesatlantc inh Sanita i ato aS 
a» 
| 3 
¥ 
“ nore 
a rh nae 
nmr 
o . 
MNwwwnwnwnwpwr 
me 
a TED TE RT 
Do DO PO & fo BY DO bo 
Pi Ta de 
Wi tO tO BO 
LiL 


ad per ounce. 
ing quotations 


are 24;:d per ounce for spot and 244d per ounce for two | 
at ' months’ forward delivery. 
i e The following is from Messrs Pixley and Abell’s Circular 
Bh dated August 14th :— 


Gold.—Bar gold, fine, 77s 91 per oz standard; 
gold coin, 76s 4d per oz; German gold coin, 
nominal; French gold coin, 763 5d per oz nomina 
763 4d per oz nominal. 

Silver.—Bar silver, fine, 243 


United States 
43d per oz 


763 
|; Japanese yen 


cert 
- 
¥ins 

ee 


1 por oz standard ; bar silver, two 


months’ delivery, 2444 per ‘Oz stat ad: urd; bar silver, contain- 
ing 5 grs gold, 2441-4 per oz standard; bar silver, c vatainin g4ers 
gold, 244d per oz standard; bar silv ‘t, C01 itaining 3 grs gold, “24 a 
per oz standard; cake silver, 251 per oz; Maxi et dollars, 
ie 253d. Quicksilver, £8 153—3 per cent. discount. 
5 The India Council on Wednesday offered for 


tender 
Rs.4,000,000 in remittances on India. The tendersamounted t to 


Rs.194,025,000, at prices ranging from 1s 329-32d and ls 331-324. 


beginning of the current financial year :— 




















Ra. 
April 1, 1901, to March 31, 1902 ......... « 275,895,050 .... 18 " S11 
: April 1, 1902, to August 6, 1902 .......... 71,236.369 ... 4.729.194 
: e Week ending August 13... .........cccece 4,126,961 .... 27004 
. 75,362,830 .... 5003234 
e Allotments since last Friday :— 
ars Rs 
3 Wednesday...... 5,705,000 in bills on Calcutta...... At ls 3 . 
tee eee 280 000 in bills on Madras Keown per< n ” ; ) : 
teense 15,000 in bills on Bombay ......) in fall. 
Thursday 509,000 in bills on Caleutta...... At is 348d 
Friday .... 909,000 in bills on Calcutta...... At ls 3 45-16d 
Next week the amount to be offered will be reduced to 
Rs.3,000,000. 
The foreign movemeuts of gold to and from the Bank since 
last week have been as follow: 
ARRIVALS, £ WITHDRAWALS. £ 
ea Swahooe ad 50,000 , Thur., South Americ 5 000 | 
é »  <Australia.. -- 35,000 
[2 @ » Hong Kong .... 10,000 
. @ TE SORE son sensu - 44,000 
= & Me ass amcdsis . 43,000 
Th. cn stieatew tek - 53,000 
Fri., 9 Se eeseseser . 61,000 i Net in Sa belek a Bia i 277 000 
282,000 | 282,000 | 
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| cities are as ‘ollows:— 


| Ditto (endorsed Bills) .. 44 to5 


| principal gold exchanges :— 


| New York exchange 


The following statement gives the result of the sales from the | 


| back to the 


‘ 
treaty. 





[ August 16, 1902, | 


The London Stock Exchange ie insert 





l the 1Ssne 
| 377.000,000 marks of German and Prussian ( “tetas 
| 2,310,000,000 roubles of Russian Four per ( = 
i I R Ntes ; 
| their daily List. “ 
LONDON COURSE OF _ EXCHANGE. 
aie ; a 
j rice Negoti ted on ' 
On, | Usance., oe Chances 
eaten Le Lae August 12, August 14. 4 
Paria ..ccccccccccccccscsecccccs Cheques 25 182 235 | —o 
Dit0O ..ccccccccccccccccccccse|S months, 25 332 25 mS 38 oe on 
IE 0 5kickbncsiecesccsen do 25 33? 25 383,95 323 oc 2 
| Amsterdam ...ccccccccccccecs Atsight 12 2: 12 139 95 a 
Ditto Cccvccccveveces eseee/S Months 12 44 12 ” at fe 
BOTIR veccccscccesccssovcss — « 20 60 20 64 29 «1° 2 ¢ 
Hamburg ...... eeverccocccces ” 22 609 20 6 2 ) mE 
Frankfort ..... sowevens seonetece ” 20 6) 23 63)! 20 0 ae 
Vienna and Trieste paubsbeuene ° 24 18 24 23 «23 4 
| IE, cecceess besschedeuee " 23 35) «423 440) 25 5 
| BS POSOTSDAEE cccccccescrcceces ” 24i 0 25 4% 95 
| MOSCOW .ccccccccccccccecccesers " 243 3 24:3 94 
| Genoa, Napleg, &C........eseceee “ 25 78% 2 25 77h 25 B 
Madrid, Barcelona, &0........+. " 3443 Mi ow! 
DE: Docs bod baathcaesewkete " 40:2 41 i 4 
| Switzerland .. . 25 4 5 483 25 43) 95 2 


The discount quotations current in the chief continents 


Coa 


Bank Open | B 
Kate, Market Rete une, 
Paris ...cce % May 24, '001 I Genoa...e.- 3 ? 
| BOL, <ccee DB EOD» 13,02) li Genova .... 33F 7 7, "02 23 
| Hamburg .. 3 Feb. 13,’02!} 14 | St Potersbrz 4 ‘Mat. 02} nom, 
Frankfort .. 3 Feb. 13,'02] 1{ | Madrid .... 4 Aug ‘a Ol] 4 
| Amsterdam 3 June20,'01) 2; | Lisbon .... 54Jan. Ll, 99} 5 
| Brussels.... 3 June20,'01] 2t Stockholm.. 44Jan. 9, '02) 4 
Vienna .... 33Feb. 6,'02}] 2} Christiania . 4) eb. 3,'02) 4 
Rome ...... 5 Aug. 27, 95) 4° Copenhagen. 4 Feb. 6, 02) 4 
Turin ...... 5 Aug. 27, 93) 4 
At other centres the latest recorded quotations are:— 
% * 
New York (call money) 3} to 4 Calcutta, Bank mi cece 9 


| Bombay, Bank min....008 5 
FOREIGN RATES OF EXCHANGE ON LONDON 


| 


| Rates sat Feates 
ery of Ex- Usance. oe of Bx- Usanee 
7 change change. 
| Paria ......,Aug. 14 25°19 Ch'ques Rio Janeiro.... Aug.15 12d Wdysa 
Brussele....— 14 2521 » Buenos Ayres.. Jaly 13 48);4 dyaa 
Amsterdam.— 14 12:14 Short. Do Pm.onGold Aug.l) 2 ie 
| Beriin......— 14 20°48} ” Montavideo.... July1) 5ijgi Waysn 
DO .coocei 14 203 3 mos. _ Bag dag 
Hamburg ..— 14 2048 Short. Melbourne .... Junel7 § disipm 60dyss 
Frankfort ..— 15 20°47 ° Sydney ........— 17: s disgpm 
Vienna ....— 14 23°98) "9 Adelaide ......— 174 dis#om 
| St Petersbrg— 14 9415 3 mos. Calcutta ...... \ l 1/35) te'gp 
New York..— 15 4854 60dy at Bombay ...... —- i5 3 ) | vent 
Lisbon ....— 14 413, | Sight. Hong Kong....— 15 1L/3¢ ‘sransn 
Madrid .....— 15 5449 a Shanghai......— ilo 24 
Fe — 14 2544 


The following are the standards for gold points of i 


Francs. FRENCH, 


Macks. Geaman. Dollars. AMERICAN, 
25. 324—4 p. mille for ug 20.52—5 per mille for ag 4.89 —3 par mille for at 
25.224 Pas 20,43—Par 4.867—Par ae 
25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agstt 


The latest exchanges are :— 


| French “ cheque” exchange 23!19}o, or 1! per milo vyrinst us 


German short exchange .. 20m. 4840f, oc 3 pr mille for Us 


t 


3 le for us. 
“ Cable maar t sees $4.88, of 2) por mille 


THE STOCK MARKETS. 
Prices better than business in the Stock Exchat 
improvement witnessed in the former having br 
little of the latter to members of the House. Afier tne 


are 


and discomfort of the previous week, the markets © 
sat ° oe . >» eeer ave 
with chastened joy the advances which, it will be seen, ha 


established themselves in several important department 
Certainly, the Consols section is not much better on the wees, on 
Capel Court suffers from a fit of indigestion caused by a sw 
bull account, to trace whose origin it would be necessary 5 
early days of June. But the Foreign 
gay with its long list of improvements in South 
bonds, brought about by the ratification of the Arg 
The Grand Trunk department rejoices over its ret 


business and its so: wring prices, while Mexican K 


m urket 18 
Americaa 
stine-Chili 
urning 


Lils show n° 


aaa adie 

disposition to be left behind whilst their market rivals es bei ‘ 

ing. Yankees have had an irregular week, rises nd falls “@ 
uttered fairly impartially down the list. rh siackne 


| Ye inkees had some hand in hs Iping the Can 
depression, started te what is at present c ynsid 


pointiag dividend, but the fast steamship service ' 


into 
the price better again. Home Rails have at length emeto® yn of 
the sunlight of better prices, and the prospect of a vse a si 
a spirit 

cut-throat rivalry between the North lines h 43 int ny 


isor pe, 
of cheerfulness into this market as a whole. Hud ns 
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Pain, 
shares continue the feature of the Miscellaneous 
again exhibit a sharp rise on the week. [The Mining 


nts. Kaffir-led, are distinctly better, 


Wes, : 2 
| ment shows itself both in tone and in quotations. 1 
| ports as to an extension of the Witwatersrand series in 


little 


a little fresh animation \ 
prices r sponded in many instances. West Africans, after being 





weak, recovered a tritle, in sympathy with Kaffirs, but the two 
11 Copper shares reflect the weakness of the metal in 
ul P} 


i 1] ati 
their own quotations. 


Home and Colonial Government Securities. 
recovery of markets which came about on Thursday 

on, the Censols section shared, } t 
smallest extent of any. The Funds have 
auiet all the week, and a certain 


on behalf of speculators goes on 


reneral 


ftern 


perhaps, to the 
noticeab! 
amount of liquidation 
daily. 
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been 


How 


almost 
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VOus, 43% ulnbi 
then 23%, red 
Doa/e 5 ; 
23%, red. 1905 ... 
24%, red. 1905 ... 
| National War I 


Sto 


Local Los 


Stn nde 
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India 34% re a 
Do 3% red., 1948.. 10) 
Do 24% 1926.. 
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Bat Mon. Tues. Wed. Thurs. Friday!ment,. 
iz "? _ * nx R fe 
1925 954 4 54 5 } 53 954 rs 
l 4 54 2 i } a 

74, 3 2 " B9i+ & 
3 2 
ere j 3) 3 oe 
iu0an 
. S 9 9 #9 
3 : Bds + = ‘ . = > . . 
LUJS ~ 9 1008 9 4 9921004 c 


34%, 
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Government Securities.—‘)uite a feature of 

















heavy the ee ee ee Goschens re ully | the week has been provided by a fu r substantial advance in 
is may be judged by the heavy difference in payments | Argentine G t | loans d $ ] 
. } “+ . ! . + ; ’ } ; + 3 
that < hanged hands at the last settlement. It is becom- | much ind in the To} Valu Lae t ution by 
inc known that several firms in the Consols market had | Chili of the treaty with her sis Republ e th enal for 
differences on their books amounting to over £10,000 in respect of | large buying ord both on | . f 3 intr 1 Paris. 
1} indivi ial accounts, while £5,000 che jues were ql ymimon. | At first rin iemand vy { \ iti dé 10 
And it must be remembered that these drafts not for ut subsequently Chili b é i l ial amount 
payment of stock ; they were simply in settlement erences { attent vith th ) l t t t . a 
° 4 . Ba a PO ; - 4 
ising mainly out ol specul ition im Consols and o lrities by ) means insicniticant. I \ | irtment. the 
1} closely akin to them. A weak bull account remains in the mark tt runs very Duillishly, as y io ll? 
|} market, and until this is out of the way it is thought probable | days of animation, but the prices remain to show that there 
|| that the price of the Funds has little chance of rising above its is been something more substa Lt ls to help 
} sae hs : — { souinl cl “3 . wee ] : } : } : 
prese} u level, although, or Cc se, & Wave oO Iresn buyl ig | the rise. brazilian bonds are iso a feature of streneth, despite 
j 1; +. - y ] .* : h ~+ ? £ a tt "7 } a 1 + I 
ii would put a different compiexion on the state of aflairs. | the stationary nature of the Exchange, which has not assisted 
| Various new colonial emissions are rumoured, and t issue | the market in the sam the Santiago E has 
|| of what is called the coming Transvaal loan is awaited with | helped the Chilian adv .TheA it rold premium is flue 
|} considerable interest. India Sterling descriptions are very | tuating within n »w limits. and f + yaing ite 5 
1} steady, but the weakness of silver is responsible for a fall io intl ver pri Peruviar ( ) t Deb 
i] te \ : eo 1. 1; , ] } . \ . : e 
11 in Rupee Paper. Corporation stocks display no remarkable | tures are shaking off their weakn yf the earl nart of this 
i} + - ._ ® 1 . a 11 ‘ 1 , a } pan - 
|| change, business in them being of a decidedly retail character. | month | have advaneed to 76}. a ris: 1} per cent., and 
{ ‘ ° T r } > ' 
i} In the Colonial list, New Zealand and Queensland issuc the Preference is also rather harder. Mex issu ime 
1} command most attention, but bere the changes are of no into n in sympath vith the better tone South 
1} impor and it is enough to say that buyers are mor \meri des riptions, and t! is searcelv af to chronic! 
1] : ons : ; ; 
|| satist n sellers with the prices at which their broke: in the rubbis tock Turning to |} an bon l’rench 
1} are able to execute their comunissions. 54 per Cents are firmer, and on two other ave 
| 
age thao R ep Sag ch am ac si comes fadeaite i saad ent edict ni -ohcansilinsdiii eee ioepionin 
1] Gnmsasmennmmnens GA Tc SO poe eumsesens snaematanesiantonn a - sahara poaietesetintditeasionan _ mite :ocan enc 
| v 
{| HOME RAILWAY TRAFFIC RETURNS. 
| 
1 Diy Meceipts tor Week J 
| Reven 1 Half, 1901 per Ended A ‘ Traffi Coat = Aggregate Receipts t Half-year Aggreg 
i} Annun => - 7 = per Mile e ta = a 
{| el Name of Railway. 5 4 Eee per per : this Haif-year, “08 Vben 
1] Gross | Work Fixed (55 = - - ore Week 7 ” Passengers, & G & 
i rg > 8 1 te Mile Ss 
| : 3 | ss Mile 2 
1] > s m= it wd 
x a 2 & z < < L 2 x x 2 ~ x 
| 26 4 $ 1 4 5} 
| + 1 2042 3 1 1 
c l 4 37 4 3 r 4 43 
| C 4 2 2 4 4 } 139 
| 6 14 144 ; 4 g4 5 
| 28 74 22 355,83 3 : 1, 55 
| . 19,7 A 4 x 4 4 4 : § 
‘| 14 454 § 44 ; + a 487 
ee 102 2808 2 | o1'es2 | I oT ; le Sid 
i] lé ? 243 19 } x ; 4 4 
1] $33) 649,144 13 
| 3,837 118,946.2 Lt } 7 { ‘ z i 1,3623 
| , ; ) , 1 } 
| 3 oF ie é ? , r , * : 2 
| 454 12 22.385 2 1 ss f 41604 ; pa i 3 
| ] 65 ™ \ . 
15,4 111,01 17448 3,152, 4 42 1874 
{| 2 l 3 l l 76,177 2 2 7 12 
1 42,40 74 4 7 62,7 1 , 4 as 
| ester! 20,8 44.849 4 ! 4 45,4 48, 4 4 j 
i] Great North of Scotiand* 4 ; ' 2} 2 753 i 
1] nil. Highland* seeasaes 10,335 ‘ 4,242 ¢ g 14, 20,83 +4 4924 4023 
1} 3 North British*............ 45,532 2 34 : 7 7 48,25 44 2 4 92 (1,252 
i] TRISH. a ad ° 
1 6 Belfast and County Down 2,891 676 3,567 3,494 47 18,911 4 1 y soe ius 
| 54 Belfast& Northn. Counties 5,144 3,23 8.3 7,655 5 3, ] , 29,04 + 24 1 24) 
nil, Dublin, Wick., & Wexford 6,664 ¢ 3 4¢ 3 “) a 
{ 62 Great Northern ...... 2 21.474 204 4 z 78,44 6 48,4 4 S28 
| 3 GreatSouthern & Western l 3 5 3 27 3 44 ; 8 
3 Midland Great Western 1 , ¢ 7 5 g 
* From August 1. t On Preferred Converted Ordinary Stock. a On Arbitration Pref 
i SL eernseceetensnaseapeserpasneeneaeanetiannseneemmmesseseans me ae na 
| ST SS ee ee — eee lS 
' — — URE ad scnaineiniieminones eden ial 
i} 
es COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. s 
| 7 —_—-- ta 
= nn . .= eceipt 
| Nar Receipts. | Total Receipts Receipts. Total Re = ul Receipts 
| wvame, ine 
1902. | 19 j a . 
} COLONIAL on £ £ L 2 24 
| Bombay, B., & CI. Aug ya Aug. 9 45,108 48,0901,4 ’ 
i Burma . July i ; 6% 7 2 
} Canadian Pacific Aug > ‘ 49 
East Indian F — “90° S07 5 1 ; 
i} G.Trnk. of Canada \ ; . 1 2 32 442 
| a mag Penin ir Ine. 24 l 2 R aa 5 
}; 4nGlan Midland. . , 4 z us 
| Mac ras - s Au f s 
} South Indian .... Jaly12 Jue 26,348 cine : 
| 5 uthn Mahratta ] j 4 Z “ . ~ 
| FOREIGN Ap 9, 32.94 e ae 
| B.A. Gt. Southern Aug.] oan a 
| Bb. Ayres Western rn. J 9 7.41 7.44 “4 ” = 
| B_Ayres & Pacific &S.P.May | 696,879 646.4 RI au? 
* two weeks. a Including receipts of the Ce 
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1306 THE ECONOMIST. 
peeurr 1 but ( German Threes have been sola for "Berlin, the | tssnes as ecmpared with last week’ 8 prices, T! : 
in og en way to913. Italians are also out of favour, 


decline of } goes against a rise of similar amount in 


F ours. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “Making-up ” 
Pricas , 
aan July 28. 


oe 953 
ef 97x 


-—Closing Prices—~ Rice : 
Tuast Week To-day. or Fall. Aug. 12. 
Aomntins SX. ee c6 oe $7 ogee ds 

o 1891 Funding .... 99 9% .+ 8 








De National Cedulas“B” .. 42 oe 42 cots fees = 
Brazilian 4%, Bonde, one we Tw Vint Ou a 
Do W. of Minas 5%......-0++ 854 ai; ee + Af ce oe axe 
Bulearian 6%, 1892 ...... qqueke 91 en y1 oo oh ee a2 
Chilian 44%, 1895 .........«+- ee 82 - BS oe 2. = 2 
Chinese 7% Silver, 1894.. T 972 we 97 -o— + eo ee ant 
Do Gold 1896, 5% cece 102 oe 102 ese ce 88 *e aan 
Egyptian 4% Unif ied ‘Devt ——— le 109 oar on . . 103" 
Do 34%, Converted ....... ie, aa - 104 ‘ oo ee 358 
as - 10 -- 100 eh < ° , 
Do 34% wees dacéuteseuce es ove 00 ° 100 oe ee ee ee 934 
German Imperial 3%, 1891 .... 92 ee 92 ee *e ° fot 
Greek, 1884......... seensuneee ° 4) ~ 41 os a se = 
Do Monopoly, 4%.......-++- oe ae les 4 o- . mnt 
Hungarian 4% Gold Rentes.... 1014 .. JO14 oe -- «+ ee 11, 
Italian 5% Rentes .........+- - oli 1018 a & oe ee oat 
Japanese 4% Sterling ....-..-- 86 86 .. te ee : 74 
Mexican Conv., 1899 ....... —— . 102, oo 2 os *e 753 
Peruvian Corp.€% Bonds...... 75% 754 ~ + Idee . oo 
Portuguese 3% .......0+00 eee 29¢ Cia 29% . bes oe 
Russian Ser. IT.,4% .....+... « W026. 2 nn we evare ee 102 
Spanish 4% Sealed ..... sauege ° $03 on B94 an 4 & ee ee ol 
Torkish 34%, 1894........e000- . 1014 : oe = 
Do Series *B" ........ silane 54k ke PUR ce se oe oo 
United States 4%, 1877 ........ Lil e Hil ee ae 
A: ee - IS 136 igi te’ toe hae 
Uruguay 34% Bonds ......... ‘ Soe as go. S3E.. 5 33 
Venezuela 3%, 1881..... eadeadin ; WE scum «cee Sie @ 
British Railways.—Shaking off part of its weakness 
with its dividends, the Home Railway market has — a 


<t 


much healthier appearance da Even 


the gambling counters are not forgotten int the new ‘niamialll 
of this department, while a comparatively few bids for the 

heavy” stocks proved all that was necessary to lift prices 
appreci ibly. \Tor ver, the Home Railway mm irket is consider 
bly cheered by the remarks which Lord Stalbridge made at the 
London and Ni Western meeting on Wednesday. For 
some such up-lifting of t! jlive-branch of peace’ amongst 
the eat lines of this country, tl! Stock Exchange 
ha been ardent hoping thes past three vears, and 
now that public overtures towards a mild kind of com- 
binati e being made by two of the ~p ipal com- 
petitors, t itisfaction is marked by an uplifting of 
prices A number of the ef sto were quoted ex 
dividend on the pay-d last Thurs vy, but Great Western 
Ordinary has to run cum-dividend until August 28th, because 
the company’s meeting was held ont ternoon of Thursday, 
and therefore too | by S iE ynge re asoning, for the 
stock to be quoted “ ex” wit fits ** heavy ” brethren. It 


i 


might be better for everyone erned if this hard- 


and-fast 





rule about quoting Home Railway stocks ex-dividend on the 
int-day foll ne the date of the mee eting were to be 
} rpret | l Chie rik Lil rai spi it. All wing for the 
deductions of dividend, ] lon and North-Western stock 
show lvtwo it ery} ul re tion of the 
mar! n of I] i Stalbride titud Lane ishii ind 
y ‘ 1 Mid An 1) ‘red ] 1 better, the aivid ids 
being re ibered tt ulm is carried ii b Brighton 
A,” wh h rise of 1 ree points to its credit onthe 
Ss W | this ut factor trail 1 inerease was 
part esponsible, but th yt mu tock in the market, 
und it t very little buying to move the pric South- 
taste . De Ie l, Dov \.”’ is likewise better, alth ugh the 
| tr far f i el the market’s just 
fiable pe The duller sid the Home Railway picture 
shows ll losses in Great Central issu ‘ . fall of half a 
point in Great ist Ordimary > th- Western Ordinary 
and Deferred are both down 1 per cent., the former stock being 


now ex dividen 

The traffic returns of eighteen principal Engii 
lines, as given in the ac 
£1,089, equal to 0 


sh and Irish 
a decrease of 
per cent. for the weet, as red 





npanying table, show 
t 


compa 
with the corresponding week last vear, and the three principal 
Scotch lines show a decrease of £5,503, equal to 2°3 per cent 
For the current half-year the English and Ivish lines exhibit an 


increase of £84,367, or 08 per cent., while on the Scotch lines 
there is a of £9,508, equal to 1°8 per cent, 
are calculated from August Ist 
in the case of the Englis} 


The !atier 
instead of from July lst, as 
and Irish companies. 
all the Associated C mpanies of the British 
Company for the week ended 8th inst. 
59, being an increase of £1,671 as compared 
} 
l 
t 


ro 


i) 


The receipts of 
FE} ; . rT. =}. 
secur ATACUI 
amounted to £19.1: 
with the « 


Oo same date I 


4c UALE SII 


ing week last year. The aggregate receipts 
he con ‘ement of the year amounted 
£390,336, an increase of £86,649 as compared with las t year. 


) iipa»re 
The total route mileage operated this ve sar is 290% miles, as 


at the corre 3p nding date lart ve 
ined are the latest c.osing prices of t 


rrespors 


e men 
& GIO 


a 


he more important 





—_— 
nr 
Sr 





TS 


1é Makin tic 
ai the last settlement are ale> given for reference —_, os 
3S t— 
-—Closing Prices R “Making-ap 
Last Week. To- ion or eon bn Pr Cag 
° 95 54 on 85xd . | or “ JUuyB 
i tf a ‘tas 


ae en | a TS a 1. 


Barry Deferred Ordinary..... 
Caledonian ..... oveveee 
Do Deferred 





| Cantral London Ordinar Yeossee 06h .. l04hxd.. ow © 
Oléy and Gouth ToonGom...0..-. TS «.. TA .,..  **% 2 
Great Central Preferred ...... 28 e 27k pea Ss. lo. My 
Do Deferre€ .....csccocccece 15 sal 142.—Ci, foo ws 23% 
Great Fastern ..........- seeee 93x ne GRk ao i ” ws . ot 
Great Northern Deferred...... 4 x - ee oO ae 101 
Great Western ....cccccecccece 424 R a ° 142 4h 
Hull and Barnsley .......e.s.- 454 > hey 14 
Lancashire and Yorkshire .... 103 ee SR 
London, Brighton,&c.,“*A” .. 135 ., . ibs. + 103 
London, Chatham, and Dover.. oe | 6s =e 2 
Do Arbitration Preference .. 100 Ns * a te 
London and North-Western .. 163 cM 1 ver te AW 
London and South-Western.... 175} z ee : 175 °° 
Do Deferred ...ccccccese . 66 ae } “66 ° 419 
Metropolitan Consol lidated .... 83 a! 83 % 
| Metropolitan District. ereve 324 ‘. 33 ae o 
Midland Preferred ........s0e60 72% .. 72$xd a. Wo 
Do Deferred .... eeccecece 634 oe 68xd 4 ; 638i ; } 
North British Ordi Re 3 ae 441 * et 
Do 3% Preferred .- -...-.-0 80} .. 81 ;° oe 
North-Eastern —Consols ...... 15% - Wt ; 2 15) 7 
North Staffordshire............ lll 103xd .. 1 ll ° ut 
South-Eastern * A” ...c.cccese me Gs 593 a 5. 3 : 
_ American Railways. —Money in connection wit 
| settlement of the account in Yankees proved a shade: 
pensive than it was at the end of July, and the general rat 


| market 


| confined to the 





| d Second Preferences was the same on each, &f" 


ruled from 4 te 


4} per cent. Here and there a somewhg 
stiffer charge was demanded, Steel shares, for 


manding 44 to 3 per cent. While business in the n 
Grand Trunk department is brisk enough, 
Americans complain bitt rly of the scarcity of orde 

several nights this week the “Street” dealing | 


in little more in name. Once 


on 


the monetary situation in New York acted as a restraint ung 
the s paring of prices, but yester lay’s de ulin 3 Wipe l ou 990 
part of the losses registered earlier in the week. Morgan seeu 
ties, apart from Steel issues, are decidedly quiet. Possib! 
financier has his hands too full of the Harvesting Implem 
Combine to be able to devote mue th time to railroad in 
United States Steel Corporation shares, of both classes, ar 
better on the week, and vague hints have been dissem 


L 
in ‘d to the profits 
it is re anal that th 


‘ Vik 
YUCtically 


Trust l ‘ i 


sera $41 y : } 
e retirement of the 
| 





assured, a nere appears to be no authority 
statement. yuisville and Nashville, after ther 
| jump last week, | quieted down, and th 
tries e 


x Lie 
ina 


about 


tion is 
| 


up. ime into favour upon more ram 
that the coal strike was on the point of settlement, but Norfols 
and Western Common and Southern Pacilic are the | 
advanced shares of the week, and both show a rise of aboii 


$4 each upon speculative 


» buying, which has been alm 
» other side of the Atlantic 

The following sre tae tases ciosing prices, & 
prominent issues :— 


s., Of toa mos 








** Mating-up" 
-~ Closing Prices- Rise tie 
Last Week. ‘To-day. or tai : 
I 13 . 955 Ye 
Do Preferred ....... ondeneue ° 105 e 105} * $ . 190 ve 
Baltimore and Ohio......... : 112} Li2yx .. AB oo BUGS 0 Me 
BAO PEGISTLON ..o..ccccesevecss . IJ3$ we 97« j f°. 
Chicago, Mil., & St Paul, C Stk, 192+ ee igi} ] 2 19) +» 8 
Denver & Rio Grande Ord. Shs, 455 ae St t . ‘os 
Vo Preferred Shares ........ So} . 325 - & ; ra 
Erie Railroad Com. Stock..... ° Ig . 4 , ° a 
Do lst Pref.....cccccccseveces . Jux . (4 . 64 
nm ceckven eveces oseve 54 29 7 
[liinois Central Shares ........ \74x . 175) 3 +e 
Louisville & Nashville,C Stock  1544x 155 ** 1 ° 7 
New York Central Snares...... 469 ~« 469 ° . M 
N.Y., Ontario, and W. Reg. Shs, ) ot . 5 7 63 
Norfolk & Western Commcn .. bs < e OT 4/ 
$90 AGI 3 PES. cocawecesccecs vi Jigs 3 ° 
Northern Pacific Common .... . . “* 8) 
Pennsylvania K.R. $50 Shares... 82 bly : 34. 
CS, cscocnhe iat cate iene 5 . ot; ‘ $04 
Southern Ordinary ..... ecevece Fig e tig gee SS 109 
Do Non-cum., Pref. .......+. » 10 +. iVJ | 
Southern Pacific .......0.0.% we (U3 i4 7 a 112) 
Union Pacific SHALES +0. 6+ 0+400 llosx .. (422 . 5 «=o 45 
Wabash Pref. Stock . ae we os ta 8 
bo6 % General ‘Mork. Gar ts. 785 . 73; . ‘ , 

° ° ° 71 ; } 
Colonial and Foreign Railways.—The: we 
Grand Trunk market this week was surpassed ad 
aroused by the tinal Test Match, and Trunk prices We" 
up by leaps and bounds. Reference was made list Wer) 


id declaration, the company's anno + ancl 
ly a small extent at the time. DU, o* | 

5° ; J Iercre DUN oro. 
attic incre and aided by targe 5U 


the Graai Truok * bulls” took 


stocks to on 
vy afair ti 
: province: 


ise, 


their own hands. On Friday the buying tever * eit io 
its height, and on the afternoon of that aa) a 
aiount of profit-taking gave a check to the boun oe snows | 
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eee é 5, With regarg 
% 7 : Closing Prices. Rise | to the revenues assigned under the Law of ( rol for the ana 
1. Closing Prices. _ Last To- r | of the Greek Debt from January lst to June 30. 199 ores 
sas )- > “ Me . ' j “VG iOW Styli 
ie Week. day. Fall Week. day. Fall. | January 14th to July 13:h) :— yi 
ie | As ated Gold } la Ivanhoe Gold Corp. 73x. 1ta..+ " ~ 
a ye : Som 3 vanhoe South Ext. 1 l | 
; Ass te Blocks 35%... SP ++ oe lvanh 5 . . ts 
il ast M son Ur k -- | Kalgurli .......... oR oe S| Mono; 
: | jorse et Sisx 8 + %& | Ladys 1.. g As Ss 4 su rene 
4 I ; er M.R. ; id ss Lake \ Consols 2.. 1 ..—% Tobacco, Sta 
98 Great Boulder Prop. } 193. 3 | Lond. kW.A.Expin. @. . .: | tamped Paper s 
: Great Boulder Per. 104x.. 1 -+ ? | Long Reef 2. 3 a and Naxos ] 
Great I gall Cons. 7 - & -o7T 6 Peak Hill.......... Ie 3 4 a + a a a aa 
<> || Hannan’s Oroya S .. 3 .+ +. | Sons ofGwalia .... 2. #-- A | ate, | aon 
aie. = i] Stennen's Seowniill 2h... 2fy..+ dy W.A. Goldfields .. 17.. ot ach Drachma 
ae oe ‘| Gross receipts, June,1902 .... 2,654,233-11 1,300.50 
eS rm 5 e : ieee Do Go i901 ..< 2,402,292 45 1,244,300 
ae STOCK BECEARGS NOTICES. — ; — - 
aes inder :— | Estimatec receipts or six 
Soa we j , ae ng s under :— | ustimat r 
a a mmittee h e appointed speciai tt ing days as un | : . 
ae 3 The ( nmittee hay appointe d I i settl | ithe {aus of Contec 
“ Turnrspay, August 14. | receipts for six months 
hee i *Cape Town Suburbs Municipal Waterworks L2an—t iy | EOUE saceusunsvesiceveres 
i t a ? —-.. : 1 . ‘ or 
: 1} and partly paid) of £300,000 Four per Cent. Inscribed St >| do do 1901 
milt t ‘J . r y f > 
rt ae *Mo1 eal ity tT) Scrip (fully and } P aT tly paid) 10,9 $ wall +3 an? 
rg and a-Half per Cent. Sterling Registered Co lidated Debentur Difference between esti-\ 1902 
ee : , 
#K 4 Dt 5 | 
i 

















ceipts months) 1901, + 3,561,213.02 3,219,950 
é Cason Gold—115,0C0 Shares of £1 each, fully paid, and 285,00) Norre.—Of the surplus over the estimated receipts from 1 
| ; a4 endors’ Shares of ‘£l ea h, fully paid ; “L anon, and N oo _| polies, tobacco, stamps, stamped paper, and Naxos emery 49 
meee Western Railway—£1,284,865 | r per ( ent. | re on es oe per cent. is applied towards increasing the mii 1 ra 
Tes aie (1902); *London, Tilbury, and Southend Railway — *k (1902) | interest and Sinking Fund of thea External Gold Loans of 188]; 
| ei ' Certificates (partly paid) for £201,710 New Ordinary St ne aij, | 1893. The receipts in gold frances from Naxos em ar 
; *Nationa! Explosives—Provisional Certificates (£50 per c re ae | | sionally converted into drachme at the rate of 100 fra l 
oie for £1501 0 10 F ur and a-Half per Ce I — M rigage carne drachme. 
7 } Suilding Est s—55,00) Shares of +1 each, | 
ee ag. panda ieaiacneta ia meieeeines aediameaaien | STATE OF VICTORIA.—The gold yield for the past seven months 
} o oe WepxeEspay, August 27. | amounted to 453,700 ounces, showing an increase of 20,213 ounce 
ee ae 7 : Vendors’ Shares of £1 each, fully | Over the yield for the corresponding period last year. The yield fx 
ae British Gold Coas ~15,00 ) Vendors’ Shares of &) each, fully | July was 97, os ounces, showing an increase of 21,492 ou 
if a F paid | Eastern Pioneer—7 Shares of £1 each, tally paid, and | iter alas i for July, 1901. 
ai. 200,000 Vendors’ Shares £1 each, fully paid; Expl ring Land | . 
i: oe ond inevehe Further issue of 1,750 Shares of £1 each, fully paid : | RAILWAY COMPANIES. 
i a Jupiter Gold—Further issue of 115,000 Shares of £1 each i, fully a So Ae a ; 
paid BUFFALO AND LAKE HURON.— Avai vble | balance ine . 
Hi eo oa Be fia all quoted in the Official | 2™ount brought f rward, is £14,664. This will allow of the pa 
F The rities Marked a r y= | ment of the usual dividend of 5s 3d per share, with an additiow 
3 List, as also the { ae . dividend of 3d per share, and leave £223 to be carried forward 
i ee, { British North Borneo—Further issue of 60,000 Shares of £1 FURNESS. -The report for the half-year ended June 30th show 
F) each, fully paid; German Imperial Loan—Further issue of | that the total secsinte were £255 ae on de tates oS 
a 109,099,090 Mar Loree per ( it. bonds (C upons dus April Ist a ing expe pea eines en 2eee one a ympared with £1324 
5 : and O yar ls Prussian Governmer Further issue of | \°'* ; r . are 
i and ar. a ye ' 't. State Loan | The directsrs recommend a dividend upon the ordinary stock s 
277,794,400 Marks (¢ lidated Th per Cent. State Loan. tan ike at @ per cent. per annum, Sale 1g £1,604 to be car 
; i forward. 
i = ——— 
ie GREAT SOUTHERN AND WESTERN. —Receipts from trafiic, ren 
ie a en . | &o., £608,928, against £596.737, and the expendit re on worki 
iat a The following meetings are to be held during the ensuing | , é £400, os eats £407,637. Including mi mneous f 
ei = week :— | and d ting interest and dividends on cheno _ barouia 
ees guaranteed stocks, guarantees, &¢., for worked lit 
v H “f ( any Cla a Place and Time | prior charges and adding the balance from th > previous halt 
e 2 e : , = 1 m | the amount available for dividend is £173,810. The a 
if ; F os. i rt 1-Furness mmend a dividend of 3} per cent., leaving £20,222 
s p Ge » N i i a = t ayn ; rried f rward. 
ey Live ed 19|Liverpool, at 1 ARYPORT AND CARLISLE.—The balance of income 
? + I . , ica eet I e net revenue account is £28,125 7s 2d, which, a dded tot 
a : | Ma ic , = t _ £1,248 155 8d brought forward, enables the directors t 
1 Y a , ce 20 Ma 12 a end of 6} per cent. per annum, and t ca 
fee | ; . 1 12 224 ; ‘he gross revenue as c ympared with the « — 
ce | a P 12 ing period of last year shows an increase of £1,297 12s id. 
7. | \\ 2 3 cs } | Working expenses have been 51°52 per cent. of the tr 
ai @ : = Se :; ome 
ae = ; ROSS AND MONMOUTH.—The traffic carried ae I 
ace DIVIDEND ANNOUNCEMENTS. | for the half-year ending June 30, 1902, as « 1 W 
; eg a = rresponding period of 1901, shows an increas i aot, Wak 
. D & Dividend % per Corres- | made up as tollows:—Coaching, an increas f £71 Ferg ag oT 
3) & : Darin ae. ponding | and minerals, an i vase of £193; net balance, £2,980 7s i 
8 Vea wertos. To. eee — | dividend, 3s 62 per share; £25 carriel forward. 
ea | Interim’ Final, Year. 
a} | ieee ———| ————— | BANKING COMPANIES. 
Fi 3 ' Brad : 
Ra ? ee 7 ‘ 7 | ROYAL BANK OF QUEENSLAND.—Net profits for th era 
e4 - i; 3 | 5 ar, atter lucting rebate on bills, interest on d posit; Pres 
a 1 ¢ | for conting es, payment of all charges, and reducing \ 
& f bank furniture and fittings, amy mane’ to £9,025, to wa 
| East = _ | be added the amount br ught forward, giving an availa . 
1] ” : 5 j ‘ f £10,103. The directors recommend a dividend £ i. es 
1] Grea at the rate of 3 per cent. per annum, £2,00C is placed to 
| fund, and a balance of £1,403 carried forward. 
q | So 2 fe | MISCELLANEOUS COMPANIES. 
i] ne 30 6 3 BROMLEY GAS CONSUMERS. -There has been an | 
i, I s : | millions cubic feet in the half- ~<— s make of gas as con 
i i; * | the first six months of a yer e profit and | 185 : . 
; ‘a balance of £9,707. 1e os ctors recommend dis — ‘ 
3 ‘ 1 aa | the sliding scale, at ae rate of £12 per cent. per ant = b 
F : i] ‘ y riginal 10 per cent. capital, and £9 per —_ A Rit be cart 
, 4 i > ordi ] a rant -anite loavin 2.9 3 Li 
tae Hotices and Leports. dinaty 7 per cent. capital, leaving £ 7 
& # | ; , the perce 
: ‘ tices GUEST, KEEN, AND NETTLEFOLDS. ~Profits for 00 fons 
cs \ GOVERNMENT STOCKS, ETC | ended June 30th amount to £447,204, made up of © Bi sing 
.| oe sieeamiiiniee T.—T! : trading of Guest, Keen, and Co., Limited, and 15 —— mou 
. i: GREEK & ; ooo oe a aia na reign b adh id rs| of Nettlefolds, Limited. To this must be a 1d . “5 availa 
We #3 i etsy cara ale a : sures published brought forward from last year, £110,844, making 3» eal 
ce & ee lee eee 
i Ss ih 
. oe & 
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BANK STATEMENTS. 
The following statement shows | position at the end of J; 


and q narterly statements of accounte: 


; ‘ ToTaL 
ties to | and Cur- | Miscel- eee 
Share- rent Ac- | laneous, a 
holders. counts, &c. . 
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060,000 23,943,286 5 
575,000 4,207,860 oe 4, 
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0,000 13,282,247 60,000 14 
8,000. 52,991,618 599,021 58, 
6,739 43,820,923, 1,352,835 49, 
0,000 12,396,66C 453,200 14, 
0,000 27,314,688 844,096 32, 
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n 558,78 
on toc) 00 000' 19,432,294 1,030,540 23,462.83 
National wea enein 20,115 10,665,088 1,375,516 14,160,71 
National Provincial 00,000 51,376,091 282,448 56,958,535 
Par?’ 6 o.oncaviesacs sis 33,166 26,765,385 1,793,469 32,092,020 
Prescott, Dimsdale ..' 744,356 5,651,653 251,138 6,647,147 


a acishtiiesaaaiatiatietl —— — 


balar f £553,048. Divi d wid 10 per cent. (making 10 per cent. 
for the year); to reserve, £150,009; carry forward £129 119 


LONDON os OMNIBUS.—The gross receipts for the half- 
year amount £618,239, an increase of £14,900. The available 
alance amounts to £27,469. After payment of interest on deben- 
res, the hit cctors recomme on a dividend of 5 per cent., leaving 
14 to a carried forward. The general reserve fund amounts 


£85 000, and the horse stock reserve fund to £10,000 


MACNIVEN AND CAMERON.—Net profit £10,612. This amount, 
along with £705 carried forward from last year, leaves £11,317 


availab yr distribution, and the directors recommend a dividend 
f 6 per cent.; carry to reserve fund, £1,000; and carry forward, 
£943 


asa SHIP CANAL.—Subjoined is the monthly ap- 
prcximate traihe return ;:— 


July, July, Total for Seven Months. Increase, 
1902. 1901. 1902. 1901. 1902. 

£ £ £ £ £ 
Woes wc S600 «.. L9G .. 169,289 .. 335,405 


MITCHELLS AND BUTLERS.—Profit, £196,536, which, with the 
sum of £73,030 brought from last year, totals £269,565. Dividend, 
13s per share (making £1 per share for the year); carry forward, 
£89,211. The directors have purchased and cancelled £5,600 5 p 
cent. debenture bonds out of the £15,000 mortgag 1 ¢ 
rede ption fund set aside Jast year. They now propose to add t 
the fund a further £15,000 in cash, and they will from time to time 
make other purchases if advantageous to the company. The reserve 
has been increased by £71,060 further premiums received, and now 
stands at £376,1 140. 


PORT TALBOT RAILWAY AND DOCKS.—The report for the half- 
year ended June 30th shows a gross revenue from all sources of 

§.817 compared with £36,037 in the corresponding half-yea 
1901. The working expenses amounted to £25,554, compared 
with £21,382. The balance of the net revenue account, after pay- 
ing all interest on debenture stock, temporary loans, &c., amounts 
to £6,644, and the directors recommend a dividend for the half- 
yearat the rate of 2 per cent. per annum upon the preference 
shares, leaving £644 to be carried forward. 
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SAMUEL ALLSOPP AND SONS.—The accounts show a profit of | § 


£150,803. The value of the beer sold this year is about 3 per cent. | 





, nin the c rresp nding period of last year. The directors 
have pursued their policy of realising the least productive of the 
ompany's assets, and ee succeeded in doing so with a minimum 
cisturbance of their trade. With the procee eds of this realisation 


ney have been able to obtain more productive business, the valu 
which they antic sipate will more than counterbalance any trade 


they have sacrificed, and have also paid off £135,000 of the 7 per | 
cent. trust sua So far as the frechol d and leasehold | 
houses are concerned, the directors see no reason to alter their 
previous valuation. The realisation of investments has so far pro- 


4uced & SUM approximating very closely to their estimate. As 
regards the loans, the directors have considered it desirable 








t 
make a further provision of £16,744, which has been carried to 
Gehclency account. The committees representing the several 

as { stockholders have not been able to come to agreement, | 
and the directors recommend that the committees be asked to con- | 
tinue in « fee. In« order to strengthen the position of the company, 
. re especially in the North of England, the directors invited Mr | 


arquhar Denchar, of Newcastle-on-Tyne, to join the board as an | 
lit 1 di . 1) 3 aoe 

al director, and his name will be submitted for confirma- 

at the general meeting. After payment of debenture interest 


+o 


1ere remains £4,425 to be carried to the balance-sheet. In their 
report the auditors point out that no provision has been made for | ¢ 
depreciation of business premises and plant or goodwill 


SOUTH STAFFORDSHIRE WATERWORKS.—The gross amount of 


water rates for the half-year was £58,104, as against £55,418 in | the 
nr s ponding pe rio da of the previous year. After pri svidi ng for 


Interest on 


1 debenture stock and preference stock, the amount 
remaining for division (including £6,762, the balance brought from 


fn Rt eit em re: me oF 


baw 


RHODESIA 





we 


IE A TL YORE aE 








* 
é 


bt et 


® } 





iw. 





eer nee 





ene 


a 





Qe EF A, 


Seen at 


Se 
t 

: 
Fi 

2 | 





phd 


Wii eB 


be 


pe ae 
ee 





¥, 





Ce 
re 
thw 
oo 
a 
te. 
a 
a 


Ss 

z Ps 

= 

es 
ee 
i 
: 
# 
: 
Se) 
F 
| 
2 
my 


5 





Lai ae 


poe 
fen 





PIS BiG WE 








annem 


— nc at 


UMMA Le — 
Vy aine 
( iv z 
3 4 - 46.705 
“ > = AA 17? 
‘ 2827 L6°90 . A164 
] ) . 23 


seccsecccs IBM 60 Wee De 








— 


Ehe Commercial Times. 





THE OORN TRADE. 
Mark Lane, Friday Evening. 


Harvest operations, which have already commenced in th 





earlier districts, hav en thrown back to some extent by wet a 

changeable weather conditions, and, altho asioning no 

serious damage to the crops so far, a later ha than pr yusly 
nticipated is the result, particularly in Northern loca 


Harvest work in France makes good progress, and prospects point 


} 7 ry’ g } . L ‘ ‘ot yS . 
to an abundant vield. The general tone of the market throughout 
the week continued very quiet, buyers manifesting no disposition 

; f } + +} anliiaw fal salt Gas ’ : : 
to depart from the hand-to-mouth policy toliowed tor some tim 
“ i - 
ant + + +}, rah wal > me i? sg} is fy l 
pa L, DUE Bitaough vaiues il some in A Signs Weak 
ness, no quotable depreciati iglish wheat on 
l I 





this market is quite nominal, at 
resorts have been held for high rates, pending the arrival 
new crop. Foreign descriptior c anded l 


ly moderate 
support, and recent values w with diff 
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cuity, the t ncy veil I lyers 
ss 7 ‘ 
sales were ted Australia very 
SUT i out ! y \ i £ ri 
} } 
ruied 1 a ia i vb i] ir l 5 
tast, & ia n I DUSsINeSss Was C eluded in 
. . - » tore . : 

at hand pa on f erms. Country 

2 } } ont? a f 7 . = ‘ 1" B eenil 
enced by the scarcity native wheat. Ths ating and ward 
shipment d artiment lor Waeal remained in @ very Gull Condition, 
bids peing ew ana ia i yveen, and woen made, gene i } vea 
inder hold i : l idy ng 











a‘ aa y* 4 
7 t 0 : 
victor ‘ st, } I 4 9.650 qrs, 29s n was 
> . > Cc 5 , , »nr00 
asxe With DUYVers a 268 3a i H i€ a ig,fiié QrTs 
: : 
same scriptiol arr i, Was pia ia 53 9a I Calliornian, 
Dece1 r-January, 29s was wanted, with pro: hipment, quoted 
29s 3d, and Walla-Walla. Septe ber, held for 28s31. 11,000 
qrs Californian, prompt dispatch, w ultimately placed at 2° 
oat : — | + } ? . 7 + ry) ~© hy nh 

Parcels r d nera teady, and a moderate amount of business 
on . a. ‘ 9 Poa icy a ++ } 4 9 
WAS { } sGe€qd, svNO. & Fved yy Cr, @i LL, COanging nan ds ws 26 ig 
» \’ _ XT ‘ ny vad CA +3 + + 
NO l ix rthern sianitova, a! ved, 463 od an b, 23s 5 od; August, 
28s lad h a { 2is i aN i N rn Dualut! 
afloat, 27s 74d to 2 : ; Sept 27s lid to 
27s 3d: and October-Nov , 27s 14d. The quantity of wheat 
and flour on passage f th nited ydom is estimated 
2 -” . —_ + z } yr at ryoc? 3; 
,080 VVU ars, as mpa iba OUTU.UUU at correspondin 
period iast year, Wa br ti kL amount ¢ at for mu 

. znin sy) . 9 ,/ + 7 4 » Ls 
up to 5,010,000 ars, aga tb 4,740,000 3 last year American sol 

- . - i L 
ments of wheat to Euroy t past fortnight embrace som 

1,000 ars, inx i 28,000 ars { 1 the Pacific aboard. Only 

a limited demand al mney, OUL prices are rm 
smail suy wo 5 41n scar Spot, and 
values ruled tl ke he cargo section for this grain c 
tinued i 1 state all th s offering sparingly, but only 


: : n 7 Ann ; 
@& moderate trade was ected. ib irene 8, 10,UUU ar s Az ) Lg 


ng or loaded, found buvers at 16s 9d; tl maubie, 34500 its ditto, 
lue out August 15th, 163 94; and the Tremayne, 11,000 ars Azoff, 
shippir r shipped, at 17s. Od parcels afloat were disposed ot 
at 17s 7ed t j 3a ‘ A Lug t 6s 6d 2 
16s 34: Danu $ afloat, 17s 6 id Persian, arrived, 
19s 103d \ moderate d 4 : 1 for si 1 Spot, 
nd a steady business was ca i at fx t pri t 1 
! t 
Ss n S iS it a ‘ s 1ma 1a 
ri y t ict } U Ve 5 Wer 
reé »! 0 ules I ia 
pa 15,000 ar \ Q 2is9 ind 
1e1 ers th \ l ) 
Foxaniatr rea Z dU , 
a at av t ) at, <cV { i 
5,000 tons ditt gust-Sepi c S : 
Octo quality, t ’ J 1 at, 
20s ’ and the bawtry, o,< i 
20s * i Ame 4 } i \ 4 Wer 
at 18s 6 a l¥s 105d & ats 
t we lu 1d easy Pp 4 s, but the 
a f rwa ds “wSsu Aa bu j 
s 4 av! I > > & it} “25 a 
The London Produce (¢ ur y fiou 4 i } th 
a = = 
fc sOw 


WuHeat QvovaTions, 
Basis No.1, Northern spring wheat, Duluth certif 


lbs, ex warehouse in London. 
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Aug. li 4 ] 
2 a e a 
Augest Celis lj... 5 113 
lotobe le ¥ . ° f 
December delivery* : S Gh sn Lid .. ee Mn. e 
New Terms—Duty paid, 
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Maze Quotations, 


3asis mixed American, sail grade, per 100 


lba ex War 
London. ? 


ehouse in 


S 


Contracts for 503,899 centals Am. wheat racictaral ee 
peeev’ee4 QUTLO? wa 
. 2 
- ‘ Nil. ,, London maize 


following table estimates the home cons 


sUMpDtion of 


Rs the harvest year 1901-2, contrasted with 1999-199) 1893 
and 1898-9 :— a 


1901-1902. |1900-1901. 1899-1900 rep. 
Z {8993-1 1898.9 


cwhea. 
Imports—Wheat (19 weeks to Aug. 2), 63,55 








VWhs 
Flour " ” 18,059, 0.2 i Sor ben 
. 86,607,500 87 ; a 
444 week ending August 9-Wheat.. } he 
WEE Locncenuenesvendebeuccescsens 


That 


Total imports 5) weeks......' 87,736,800 89,63 1 a 2 
Less exports—Wheat..... 





seervece 246 JJ oii ¥ 
A re ecvcecee 159,03 l ; 
AW 
DOR NINE, 0 nso10ses0seee 87,310,500 88,958,300 ss 


Add to this the estimated sales of a oe “ne 
C-grown wheat .......002-0+0--( 28,604,5% 31,925,300 3 





36,7 33 
Fifty weeks’ home supplies ..... e oe» (115,945,000 1208 i 
Average price of English wh 3 a s 4 a 4 e 4 
QUBrLEr ...cccccccscccccsesesesesess! SL 7 27 7 28 7 2 
HS POF CWh. ccccccccscccseceseseres: ? 34 6 Rt 


sea . bushels. | bn 
* Visible supply” in U.S. centres, bash,’ 21,773,0 25 
} 
+ 


: : Sh, f FOG y 
Do do = in cwts. - 


11,654,103 
New Ua 


COMPARATIVE AVER4AGIS OF GRAID 


The following is a statement showing th: Quantities Solid aad 
the Average Price of British Oorn (Imperial Measure), ia the siz 
weeks ended August 9, 1902, and for the corresponding waek is 
each of the years from 1991 to 1833 :— 


QUANTITIZS Soup. 


AVERAGE PRiOgs, 


at. Barley. Oata. Wheat. Barley. Oats 


1902 qre -- qgre odsh mara beh e ad 





1 } 12,397 0 4 2.045 7 31 7 24 11 é 
2 ll ) 186 ) 1,586 51 8 2 ) é 

627 ) 44 1.219 5 1 5 2 2 

] “73 2 65 3 1491 7 ) il 23 22 

2 ‘921 6 lil 858 0 50 10 24 8 22 

7 4 10+ 4 3,541 4 50 8 25 5 2 























190] 19.156 9 oS 3 4154 0 3; 8 7 4 
1900 37.644 5 194 4 + 2 8 i 
189 37,117 2 om 1 O 8s 7 25 l 
1898 11.4469 O 141 3 2 27 7 a i 
T | wine aeeann 1 ‘ } Nitan*tié?: ’ fc : 
The following account shows the quan es of certain f 
agricultu ake é imported into the United Kingdomin 
? ? 4 ¢ C ano si +l +1 
f eG August a, 1902 o, t »gether with thea iganti I ed 
in the corresponding week of the previous yaar :— 
co i —s 
19 ; 
4 livin -Oxen, bulls, cows, and calves..number 
d SEN. canetaeesenssance - P 
g 
uth nahh iceshangseceaate ” 
F h NE Raausese ves 
M Licbietndkatebetseene ° 
7 
BS UER cecsseccncceececes e+erete . . ' 
Rit yea it:— 
6 . ” 
1. 4 
Ha e ° 
* " 
Da uc pend cubstitutes:— 
tag a ae ae Sanita Wied heels Gearosiieras'as ot e 
( pcedakcass babe eras ene te a ly - . 
I i dr MB ce s3 
( . 
( é eae ° ] . bien 
SW vccrndatokcesundiareadiwbedkudwar eath irei 5 *. 9 07 
Poul a NR ak cttinoet ° value £ 4 
rat ts, dead (not tinmed) ..... eresecsecesecore cwts 4 
Lard - 2 ’ 
\ 
- 
th = 
" 4 
” $3.5 
sevcececoeese SeSeeeeesesescesesesseses 9 92 +,5¥ 
e or : Indian corn cpnbaiedeeikee deébheseanes "” 4 . , 
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ust 16, 1902 | ECONOMIST. 
August 10, Jie | 
} + rr gf 4} 3 
be r aualit + , T vir ~ t ta 10a 
le dea ; A a ; 
. . . : tl in S 1 VV 4 i 1 to 198 O44 
1 42 . + 3 ~ + ) + . 7 2 74 
Alin . ese ’ a Tatas! 14 14 i + j =+ ; 
= batters . bnehs 30,239 .. eC » aS i 3 l | ‘ 83 3d 
B ne . ew 2 : $3 6d. Hou 14 l lls to 13 
( = | ? NY 2 Rh } 1 ‘ 4. %A 
: eecere . . ’ ° © ‘ J ivoaond ai & 4? 7 2 
{ I % RAX . 
Gr aida ee 3 es , 
apnea ee THE COTTON TRADE. 
ei ea aiGs as i . 
oe OS ee abebens ie bees : 11,892 ‘ 
r - ® + . AT ? 
f a aak Ck abebaet Rebbe ane + £8,85 LIVERPOOL, August 14 
. . a Vv . ‘ 
i, ; PARR eens ; 37 5 ( m cont in moderate request, t prices h had a 
—, pe tons 7,09 5 hardening t " t 5 st an 
“3 -o . ee tee bers , : ; 1 an . S ‘ A 1 i A Va i ’ 5 WOUCA 
Hh tame ..oscvesccnesonss wees bees ere . . , ; ules Sea Is 1 A ‘ 3 as t 
a. - done at hard 1d lvanced Jd per! 
3-0 * _ shels { ; ; 
7, Se fh "ntnme . ...0000s0rasrnesme sendblsat bush 116,41 . In Bra : hae b nl 
I ew PPT TT CLT TTL ae t raised dp I ms : . done at 
‘ Sichon ao eh : ; : ] ee , 
I erated ....- pasecrvecesevecs Va x 6,54 + hardening ra i : lr ivian 
“** . . . . Cwes 87 ** 3 > . ee 
3 Py ved Sy can e peneeee eases 3 : lia ’ 
= Not shown in 1901. The ate k for American . at ' ed 
t. ee, 5 Y : 
SN seenenanananemnaaat a — oe lV nas ft va i, a y ta ns 
, N AND COAL TRADES va 1-644 to 2-644 per Ib for near months, and 
THE IRO . how an adva 7 
~~ o4¢d to 4-5 p ) i ipa i 1 ia inur 
=i . ra | Be 
: 924: 1 ays circular rat Vaiu : @ ptian are 
sore igs nothing fresh to report in the general condition of th Delivery: FGF set 742.44» Sar , 7 RY GAA ; 
— p . pa AS — Oe Be a Ee /ellivery Foote, A 1 iS 1 ; ) 31-6490 ) ar 
ron and steel trades. The demand is Only moderate in m UC parts |, A ~Y . : oe ‘ \ y sits 
= f sy hint t} reayner 1 level of nrices is nr intained The 7 90-644 : aN ° _— ra , r-OTG ) lary, 
f+ intr ut the general leve i pri l Maintained. ip cat 4 1 . 13 a1 + : 
t j ‘ vs) , > ; . i a > 1-2 re 1a b 4 0 7° L 1.0 ) l Y 
+2 ac atéar ete tha re rricay t } y x r yy? + ? ’ - 
1ae! ‘tivit wnhicn charac teri od Lue pl iron var b b Ina Cu rt he amount f » for : it i , 17 ha at 1 
- at Glasgow at the close of last week was not maint ans Laiter the |. tually aia BORE hake. When deen : sanneliie 
-” r t » hol v ( rt of DUSINeSS has Deen INnf | z5 £0 ' 11 : 7 on : . 
1 ‘ oz lay - ew B i 32,590 bales. The sales | d am t t 170 bales, of 
oe t und prices mm balance puvers, Ob : : . . ' 
; eT. ’ . 13 . which 1,95U ar n sp I da ured xport. 
a3 ash 3 74d one month; sellers, 14d mor Dn ; 
tores iday): Glasgow, 43,202 tons; Middlesbr PRI 
: e, 300 tons. : 
a ” a — mm Same P a ame Pariod 
O liddlesbro’ correspondent, writing on Thursda 3 that s @ = : as 
4 7 ; > , . © Gq — 4 aoU¥ 
I n prices keep very steaay, and there is m enqui A i & ~ 
AEF as . : es a iE ee be Dexoriotions, a on ‘ 
i Middlesbro’ No. 3 pig-iron; this iron is now quoted Sls6d. Ha gigiBiagi¢if igi 2 3 Siig 
Coast mixed numbers hematite is inanimate, and there are seller pisisieaiz (#18 ig 2 iS Sai = 
F or 3 at . 2 mn it ’ S ai Cc =| ea q e ~ a we oy 
gener at 57s 6d. Shipments remain good. The state th Oe ee cian cB TE nd ce RRR cai ee 
J . 1 2h 2 } : = i « a 20 . ; : 
- anufactured iron and steel market is d ridedly dui; steei ratls American ad d d 1 a . : 4 : z a 4 4 
saa, , sre without chai Stee] | Sem Island........perlb .. » 12 3 i g 114 
£5 12s 6d : 1 s Fiovrida ditto ...... ‘ ‘ iZs , a 10 
ip } mI 1G 30 L yn i ites, raG LM Mia IM {MidGM LMMa@ gy 
£62 iron bars, £6 5 y ; American.. 4 ; j : ; . 5} 
nt Y i, and is con l prir Bra Mid M8 E Gd I 3d. Ms Fr. aa 
: . arn i 1c 3 é nm elites en e ° 
pa + y) ot 20 R LD} n {5 Pp name Duco, & . 
| - ; + 2 ‘ BTS wcccscsccess @ a . . i 
: | cin sia oe a7 . 
ad pé f l iiSh) iron re (OU } nt. : ss + yi : al c 
n}, ( rade Cleveland, 1 E. ‘ , +3 . 
{, North-East Coast ports. ' «4 ie ; 
- The ] und Coal Trades Review writes as fellows respecting ’ : 
manufactured iron and steel: Trade in finished materials shows n are i i 
ansion, and continues restricted in many branches of mat an ere ’ 
= , + —— , @ - ctate » + +z 4 ? + * ’ 
facture, although the activity in steel rails continu and 
~ ikely to be maintained, in view of the proba : s+ ow | SBT F ; : 7 
rders from South Africa, and the vof s it evel se] se 3 : 
_— 1} so} rical teacte ac the rail mil] ‘ta Cited ical «% 3 4 
; i an contracts, as the rail mills ed 
, }; are u to satisfy their home requirements, and a it of the ae Tt j ' os 5 
mark s regards competition for foreign custom. Shipbuilding | A'rioam .e...esesseecere) se oe 4 a. 
ae . . . : ; Kast Indian iPr var Gi 3 t $i +f Gdit 
averia: 15 Im SioW request, but | r pilates remain at about go gery 
lon 40 a oo ne OU’ | gurat—Mac.G’nd Su ane ' ; 
z/ ids 6d at B There is rather s doing in bars, the . Broa 3 45. 4 
t Val apparently a k upon t Wa ; ' + 
lema t thi pric 3 a red t cone 
t i€t ar ained at Yarrington, 3 = +5 4 
and 2. \lanchest here is no t rt it . 
\ + rat ar } ae +} } z * + : 
‘ nstances of reviving trad lucts there ii oT 2 
. , . | e ae ‘ s , . ’ , 
a l ew special lines, or to a comparatively sma Af. Gin’a Khana 13 : ‘ 
num hri As for th t, which embrace the great Bilatee .... ‘ 5 , 4 
~~ } ; + } + } q PNad 
i —— 1 industries, busin m s \ liet Che Mi Ginned & . 
per f the present quarter. f which gs much Bagalkote........ . . 
ee C I nt qu r, from hi so much >. ee ell E .3 
Was ¢ i, oWlng to settlement of the war, and th Machine Gin’d 14 4 
i i all-round feeling of « fider proved alt thor o | Bommel ..cccccccucs : +e 
} } ae : Machine Ginned Be . 
L . rders of any weight were wed, ane it is 108 | 2 : " 
ke 4S . ios [ Madras—Tinnivelly + as 
= Hou adie that there wii be no revivai until th losing W eatern 4 
art the year, when manufacture are fairly peful of | Commilla........ N 4 ; N f 
ut t standing the depression which affect many Coconada, Red ........ Pa a = re 
if ai 1 [ rts, Exports 13u t 
: - + »* 
t an. 1 + 
< 7 ~ s 4 . 
: i ’ ; rR 
ipa W f ° +7 
{ 4 ant taken for ¢ 431,6 
2 9 4 99 
, In speculation is an increa J 
38 {I ig ha \ l 15.8 : and the 
34 |] ri. tton r i a 4 tor z eS britain 
l 6 tO la } 099 + ATL 54,U 0 
i ing period ia uf 








MANCHESTSR, 4 j 


i> 


; 
i 
it 
* 


o-oo 





” 





a 














oe ee 





——. 


rT 


1312 THE ECONOMIST. [August 16, 1999 _ | 





















Tata?! te 
are slow as a rule, only retail lots being mentioned as going | wool, late rates being firmly maintained 



















































































character, Spinners complain of the absence " workable offers, | ably interfered with by the recent holidays, 

and the supply upon the aia remains plentiful. Export yarns | been no mat erial alteration in the position 

through. Bolton spinnings are worse to buy, but few lines are | qualities of crossbreds, on the other hand, h on 

report d to have changed hands during the past few days. Cloth | coney. presen’ quotations being tracti mally | | vat 

salesmen report a healthy inquiry from India, but at low prices, | ruling at the end of last month. The gross arriy San 
which restrict business. Here and there, however, some transac- fifth series = which opens on the 16th pr 3 || 293, 
tions have been effected by manufacturers taking best available | tralian, 5 59,362 bales; New Zealand, 59.12 1) 303 
rates. China continued very slow, nothing new being reported. 57,166 ; total, 155,715 bales ; of which about 1] 

The smaller outlets are d ping a quiet miscellaneous trade. In Australasian and 26,009 South African) have t i \| 
printin ng cloths there is a little more inquiry. Heavy goods are | to Yorkshire, the Continent, &c. | t 
movil spew prices are easy. i 
Me ae Neill Bros., in their monthly circular, state that nothing THE LEATHER TRADE i} 

can be more unsafe than to trust to appearances at the beginning = . y Img 
of August, when all things are still possible for the crop. ") ae There has been slightly more inquiry for leather this y Deli 
| be enormous beyond all precedent, and, on the other os the demand is still far from active. There have been come iain” i| 
a might be cut down oO RY moderate a : lin ‘be trade, and this has tended to restrict business, Supnliec io 
| severe drought between now and the end of September. , ae aad i Pplies of 
| Considering, however, the present advanced condition and the ; ™°* Gonortptons a eee ee erate, and quotations are steady | T 
ing, ee a. ae ae | In the case of offal, sellers will accept a fraction less ¢ . 
| good stock of moisture in the — in most of the States, | hiche: prices they have ie ce ha ~o w }j low 
ae eats z " , faery | Dighes prices they have lately been asking, to m a qu | 
} the probabilities seem “ us, andto Mr Henry Neill, in favour) |’ A ahusiiet Senda te Misleat Maine tes “Atekentian old vant | 
| of the larger proportion of the States giving an ample yield, Soa te Still sadiaaeli There Es ei oe spree hati a the li 
and the ager: gate crop es fore, proving muc h over an average. ee ae 2s nag AB onc ay Piaggio Magara Semana ior 
| This is all that can op, th safely said rt present. It was unduly early | Australian basils, but New Zealands move well at about late rat 
stlanaben that led to Mr Henry Neill and the other people’s eae nea venir 1} 
greatest errors; and having learned this lesson, we, at any rate, FOREIGN AND COLONIAL PRODUCE MARKET. 
hope to pr fit by it. It is possible that by the middle of Septem- For Reports of To-day's Business and Public Sales see “ Postscript," i} —_ 
{| ber a reasonably safe appre iation may be made, but it may not be Mincing Lane, . 
| SE Vosouer or Movember. SUGAR.—The market has shown more general animation during Hi Sex 
| (I.) Comparative Statement of the Cotton Trade. the week, the exceptionally low level of values now current doubt. ij - 
less inducing buyers to operate with more freed wh i} Ma 
Prev ous Weeks in 1902 heavy reserves of stocks, which militated against any appreciab! 
| me eee ech etna | han eae of business for some time pas st aes bees steadil vel } 
i] 14. | Aug.| July July | July| July | Off ulues on the whole, however, although showing m m 
| 1902.; 7, | 31, 24 | 17.) 10. | ness than recently, have not quotably improved, the 1 m t being | 
“| _——— | still regulated by extremely large supplies in sight, while 4 ll of 
Raw Cotton—Upland middling. ...per Ib 3 : 0 s 3 2 0 . 3 - ° v continus S 50 take but small quantities from Europe j pr 
ey ret middling...... 0448 0 34.0443 054 054 0 54| have changed hands to a moderate extent, includ | cl 
| _ 100, Init ...0000 04420 43:04}3 0 5,05¢/0 5 | nings, basis 75 per cent., of good quality, at 4s 9} Sf 
| verne—Wo. 40 eieroit tee 8 HO TO MO HO Mie I | Lee world’s visible supply at the moment stands at I} a 
| = No. 30 Water-twist ............ O 81 0 830 8 0 8a 0 8) 0 di 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 4 b 46)\4 6 4 74 49/4 I Gs, 5 
| 27-in, T2 reed, ditto | Sibs2ozs 45/45/45 4 6/4 8|4 8 | unchanged rates. Tate’s firsts, sold, 17s; and second, 163. Pieces 6 
- "BTp yards, 8108 4 088..00:sccaeeeese, 83:8 318 3/8 448 6/8 6 | im Small supply, cleared at steady rates. Yellow crystallise 7 
| 40-in, 66 reed, ¢ ditto, ditto, 8lbs 12ozs ...7 87 8/7 8) 7 9711/1711 | 12s 104d to 13s 44d, according to make, Lyle’s goods advanced i 
| 40-in, 72 reed, d to, ditto 9 lbs 5 oz oes 9 44,9 44:9 44:9 61:9 919 9 for w} ann nae 13d yellow. 
| Se Re d End “Lon 8 a, eulise ig ue 3i64l6 4 ForrEIGN REFINED.—There has been more doing in cubes, and “ 


values remain at rec vent level. W.S.K., prompt, sold, 9s 10} 
Meyer's, sé . ers, at 103; IX.A.V., 103; with sales in Say’s, Sept 
ber, at 103, f.o.b. F rench crystals, oa spot, done 123 3it 
German granulated in better demand and steadier. First 
ready, sold, 7s 53d to 73 64; August, 7s 61; S a 
October-December, 7s 94 to 7s 93d; January- en th, 83; March 


(II.) iaceeant with Previous Years. 


Price, Corresponding Week in 
é' 








gq | 28 compared with 1,385,000 tons at corresponding perio 
9 Home Rerinep.—A fair business has been do ‘ing it 











bags Barbados, 12s 9d. 148 bags Demerara syrups withdrawo 
510 barrels ditto, partly sold, lls 34; 50 bags Antigua, 1ls_ 6d 
281 barrels Muscovado Jamaica, few sold, 13s to 143; 799 0ag 
ditto, and 257 bags Barbados syrups bought in. 
Imports and deliveries of sugar into London from commence 
ment of year to 9th inst., with stock at latter date: — a 
1902. 1901. 1900. 1899, 
Tons, Tons. Tons. ‘Tons. 
Imported eeeeeeeeeeee 142 ,960 ee 150,000 ee 113,930 ee 120,020 
Delivered .....eeeeee0 106,250 .. 128,910 .. 101,580 .. 111,000 
, PRGUE: cccccenccccccecc: THD co SiGe co. Shree on 28,760 
i it m the great yarn consuming centres in Germany Stock, United Kingdom 177,160 .. 143,130 .. 52,450.. 52,600 
and France. Prices for all cross-bred yarns have been steadily | Cane Jaggery, per cwt.. SG «5 BY «aa. Bit. 
o oping f r some wet ks in sympathy with a weak market for tops. | Beet, 88 %, £.0.b. .eeeee 6/14 .. nom. «2 11/10}.. 
orties quailty I 


are now fi the int of th 3 : 
E if y are now full lad below the hig nest point of the | Java, afloat............ 8/0 .. 11/0 .. 15/0 -- 
year imus the inng c t 1 j 


1902. 1901. | 1900. | 1899. | 1898. | 1897. | 
; een ___ | April, 8s 14d; and May-August, 83 Sjd to 83 44d, f£.« ; iy? 
s@is tla a a a Berer.—The market has been steady, with a aa rate business Hy 
Raw Cotton—U pland middling....perlb, 6 44] 04%, O§ 3 3 4h | ores ld, 6s Obd 5 September, 63 14d to 63 1gd; December, 
a SS EEN oneo 0 43% 0 453 0 bs 05 a 63 73d and 6s 73d; January-March, 63 91 to 63 9}d; and Mey | 
is Seen meee Siar 0 Aja) 0 48, 0 Sha 0 550 Si 6. 1lid to 63 113d, f.o.b., Hamburg. 
Yarns—No. 40 Mule-twist, fair ........ C 72 07s 0 CANE Gr ywN.—In auction on Tuesday, 1,160 tons grocery 
bee ago: $0 Water-twist Sb weseweeees : : 3 : + erystallised West India met with generally quiet support, but 
| ‘S7-in' T2reed, ditto m4 Ble $1664 . , | Prices ruled steady. 3,850 bags Trinidad, partly sold: good pale, 
| 3in, 60 reed, Gold s, : "| 13s 43d; go = pale yellow, 13s 14d to 13s 3d; medium dull yellow 
| 374 yards, 8 Ibs 4 ozs vse sceracers 8 3 7 a12 iss 8} 8 12s 6d to 12s 9d. 7 598 bags ‘De smerara: choice bright : olory, 
| 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs .. 9 8.75 8 8 6 % 4} 14s aa uk good pale, 133 64; dull yellow, 123 6d to 12s 94. 60 
%90:'9 7:17 6 5 1 - 
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There is no improvement this week in the demand for English 

continue indifferent. Holders remain firm. 7 

iting on Thursday, says:—By 
general consent this is the quietest of f 

is the great holiday n 


ee 
Ne INS 





the quiet months. August 
n the Continent, and very little busi- 
ness is coming fr ; 





} 40-in, 72 reed, di to, dit » 7 ibs OZS.... : 4 9 [ 
j 39-in, 44 reed, Red E nd L ng Cloth, 

UME, PRN consnaddcisdccnceannss 6145 8:15 9 
THE WOOL TRADE. 

} 
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mL oS 
WwOroS 


“os bt 


c : DENSA Marces is aepresse and values have RUM continues in a quiet state at late rates, with smat’ saice | 
receded for most things to the lowest point. Nevertheless, it | fair av: rage. Demerara at 9d per proof gallon. 
would appear as if at these low rates they were : attracti 


attention, and even in the top trade there * a@ dist 
] Y 






ting more GLUCOSE continues in a firm condition, a me aid pest 
uM hil Ssposition to being experienced. On spot, liq uid H done, 13s 44d cinmas 
“Seas _ ECAR WLS ISENO SOFSS ATS steady though no longer | chips being sold, at 13s 3d: and white at 13s 34 per cws 
advancing. Whether presently they are destined to go hig! 


bet ) Og her is a COFFEE.—At public sale this week only small supp! lies w re sud 
question on which opinions differ. ‘What shortage there is : ul 















— ; is | mitted, which experienced a fair demand, steady prices 9-'s 
; entireiy in merino, but the mark et has yet to teehee rT, } 


after the diversion of so m fthe merino trade on to the 








realised. 32 half frazils Mocha retired. 651 bags ,Om10! 
damaged, bold greyish, sold, 57s 6d to 64s 6d, mation 





» finer 











. >. . Z “ya : ° 
cross-breds, there is stl left. @ sulicient c 


sumptive demand to 





54s ; rdinary br a 453 to 48s 6d. 1,342 bags 
maintai 









improve upon the presé c omparatively high prices. 






tine b 1, 803 6d: good, 723 to 74s; fine m siddling, 70s 


i 
| It is, in short, a question whethi r the ultimate « 







! onsumer will pay | mix bona; 583 6d to 593 6d: ordinary smooth, 443; fair sue 
| the price askec 1 









r the merino art le or ri] take s ¢ aaah & . 77 * Aan soft faded, 
rthe merino articie Of Wili takes ‘thing just 45s 6d. 77 bax gs Guatemala, mediur n greenish, 573: dull soit! 
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h nat ~ea3t tha 
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| 
|| as g a ugh not quite the same thing, at a very much ‘lower 54s 6d; low “middling, 493 6d; peas, 48s. 495 bags Salvador, 
| figure f the lower priced cr mreryr sobhs ", Catch-on, then the } medium greenish, 553 64: medium palish, 593 to to 398) j 
sure r advance om rino is 0 a i d ; | middling, 48s; peas, 45s to 493 6d; foxey green, 533 t oa “ ] 
Messrs Charles Balme and e a ows -—Some little | 1,120 bags Nicaraguan, fine bold colory, 783; rather oe 
|| inquiry for t th _merinos and cr ssbreds has been experienced in middling colory, 65s; peas, 853 6d; yellow, slightly foxy - | 
} changed hands at prices fully equal to thove cart Guring the | Sieciean, “202° Sota, gio gPemeety ha iit, 285 | 
\i series, Inthe manuf sotuaieat Glebe! tees ook Seiden tee aie oats c smal 





cts business has been a ; a : 2 nali, 415 & || 
ricts business has been consider- . 62s; good bold dull colory, 71s; medium, 57s 61; smas, ™ 
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70 295 44d ; - March 104d, 294 7 4d, and 29s 103d; May, 303 to 
13, ZIS ( as » = 2 “ 
)3 4d per cwt. 

‘rts and deliveries of coffee into London from January lst 


net,. with stock at latter date : 


1DSley, 


| Imp 
| to 9th 
lj 
i 1902. 
Tons. 
32,700 ee 
11,200 ee 


1899, 
Tons 


1901. 1900. 
Tons. Tons. 
56570 o¢ 27,950 ee 31,000 
12,950 .. 10,770 .. 10,540 
9090 .. 18,130 e- 16,230 .. 15,550 
24010 .. 19,940 .- 17,700 .. 25,640 


oduce Clearing House, Limited, supply the fol- 
erage Santos coffee : — 


| Imported ..-++++ees 
| Delivered: Home use 
es Export.. 


Btock...csesccecece 


| The London Pr 
lowing quotations for gucd av 


| 
Santos CoFFEE. 
i 
; 
; 


Aug. 11. | Aug. 12. | Aug. 13. | Aug. 14. | Aug. 15. 


10 30 2 XX 
am p.m.a&m. p.m 4am 











p-m. @.m./ p.m. &m™m. p.m, 











—_—_——— 3 8 3 ae dle ais Se ae: a) is a5 aie 
ys - = @ (28 2:28 9/28 928 9/28 628 28 6/28 928 628 6 
14 we ae = > 28 €29 0129 029 O23 923 ° 29 0129 028 928 9 
1] . & 29 0129 3:29 629 629 329 3/29 3129 629 329 3 
March, 190 3 E 5 (29 €29 930 030 O29 929 29 9/50 029 9/23 9 
“Ne ; 4S zw (30 030 3/30 650 639 330 - 30 3150 650 350 3 


the week, 23,250 bags. 


Registered during 

COCOA.--At public sale on Tuesday only limited 
offered, and alth agh sellers were willing to accept reasonable 
prices, there was little or no demand, and the part disposed of 
chiefly c mprise d damaged Guayaquil. 1,104 bags Ceylon, few lots 
sold : middling rec 4 6d; bean, small, 453 6d ; 630 bags Trini- 
dad, 52 bags Granada, 132 bags Surinam, ‘an d 96 bags Sumara, with- 
drawn. 15 bags Jamaica pale red sold 56s; 6 bags Dominica, 
57s 6d; 94 bags Demerara, at 66s 6d to 67s for good red fermente di: 
65s for rather dark. 200 bags Guayaquil, damaged, sold 67s 64 to 
70s ; and 24 bags African, fair, at 61s per cwt. 


COCOA BUTTER.—200 cases Cadbury’s sold 1s 14d to Is 54d, the 
erage being 1s 1}d per lb. 


| 

i 

i 

| averas 

E COCOA SHELLS.—1,295 bags shell 
| 


supplies were 


lls sold: A,120s to 125s; B, 8s 
» 95s: C, 13236d; D, £11 73 6d to £11 10s per ton. 


TEA.—Public sales of Indian were resumed on Monday last, and 
s the week amounted to 32,500 package 


the « quantity offere od during 
£0 rd 


Generally fair competition predominated, particularly for 
grades, and prices ruled steady at recent level. Ceylon 
nounted to 30,670 packages, and, with sustained c mi pe- 
a steady level. At public sale, on Wed- 

j \all quantity of China ruled very slow. Some Pan- 
yongs sold, without reserve, at 44 d to 54d, and old season’s black 


leaf, 54d per ll 


liquoring 





es remained at 





RICE.~—A auiet tone continues, but prices remain steady at 
recent level. A steamer cargo Moulmein, Se eptember shipment, 
sold at about 6s, open charter. 3,200 tons No. 2 cleaned Rangoon, 
August-September shipment, changed hands, at 7s 9d, c. andf,, 
io, _ tons Straits quality | due, found buyers at 7s 43d, ex quay, 
Liverpool; and 300 tons No. 2 cleaned, 7s 5}d, ex quay, Liverpool, 
ie \ steamer cargo ag 2 cleaned, October-November ship- 


ment, 4,000 to 5,000 tons, sold at 7s 74d, c. and f., Rio. 


TAPIOCA remains slow. 1,070 bags flake, few lots sold: Singa- 
pore, fair, at 17.d; Penang, good, 1d perlb. 307 bags medium 
pearl, few sold, 12s 3d per cwt. 123 bags bullet and 80 bags seed 
pearl withdrawn 

| _SAGO.—50 bags medium, and 311 bags large offered and with- 
lrawn. 

| _ ARROWROOT.—189 barrels St 
4 

; 

| 


bought in, 


Vincent were to hand, and 


BLACK PEPPER.—The general tone of the market remains slow, 
StE ady 


l 
533d. In auction, 200 bags Aleppy, 54d to 53d per 1b. 
WHITE PEPPER.—Only a small amount of 
stirring, and quotations forward are largely nominal. 
11 packages Singapore sold, 113d per lb. 

CLOVES t ady, but slov - 


Ste 
9 19-32d per Ib 


business has been 
In auction, 


? 


October-December delivery quoted 
CHILLIES.-88 
nd, and 302 

bought in. 


| i bales Zanzibar, 80 bags Japan, 28 bags 
| 

Le BUTMnAS. 
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packages Eastern capsicums were offered and 


: 68's, ls lld; 
$s and 90’s, 9d; 
d; 128’s, 6d: 


ern elicited 


341 packages West India chiefly sol 
2's, ls 2d; 88's, 1s 1d; 89’s, 1s; 92's 
99's, 844; 101's, 74d to 94; 114's, 724 to 73 

4d to 54d per lb. 10 packages E 


» 1s 2d; 82 


. 
4 
95’s, 10d: 
z 
3 
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a ; 
2 . 3 
<8, 44d; ; In shell, East 


10 attention. 
Cc ; ee 
na -67 packages West India sold, 1s 2d to 1s 3d. 
| ene ae partly sold, good bold pale, slightly wormy 
mouid y, os 10d pe r lb. 
Piecnnenereneseneeeyetetsenssssetseenassiessnsessiiisssesseesitn tess anes weenie 


(ae ecnimne eemnteman 


19 pack- 
and 


10 30 2 310 30, 2 30/10 30) 2 3010 BO) 2 KW | 


Business transpired at Singapore, July-August, at | 


Nyassa- | 
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seas, Os ‘ s . T - : - — : 
= 6d to 90S; peas, 56s to 58s 63 b sags Ny assalar id, | : om — am Very 572 barrels, &C., Part lvs i 
nipped 45s 6d; peas, 47s. 99 bags Java alten 59s, low mid g, 57s 6d percwt. 100 rs J 
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derate amount of business doing. T 
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Santos September r, sold, 288 44d to 29s and 283 and only small t 
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15,740 ar 


ending 
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63d to 6gd; R 


ROSIN remain: 


LINSEED rath 


December, lld ps 


being adversely afi 


aay, the above posit 


£52 2s 6d and £52 10a to £52 5s. By 


Straits), and, wit 
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vu inore ready buyers, cash 





mie 1r-February, £24" 
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. $33 Sd 
- Pp iblic 


9th inst., 1 
London, 9,359 barr 


PETROLEUM u 


er steadier, with continued moderate 











ra pressed this week, the 
ervals by weakness cabled from New 
with a al cted inquiry last Monday, 
ut £52 10s to £52 11s 34, and three months, prompt 
hile realisations (chiefly forward) prevaile 








1 
ions being registered at £52 5s to 
1e middle of the w 


y made furt 





settling down at £51 16s 34, anc 1ree months, prompt, at 
£52 1s 3d. Thursday’s mark nanifested irregularity and 
renewed weakness, although settling down steady at the d ne, 
with buyers ash at £51 10s and forwa até «£51 153 
Tin also suffered a relapse up to the middle of the 
week on lows juotations from the East and America, cash 
Warrants, after irregularity, declining to £124 103, and threo 
months, prompt, to £122, bat the downward tendency was ar i 
nm Thursday (notwithstanding a sharp decline 3 sein from the 


three months, prompt, to 





h, £11 7s 64, fil 10s ft, foreis £11 33 9d 
ording to position. Sp lter without material 
i dinary " brands, £18 12s 613, £18 15s 

[ron quiet, Scotch pigs being 
pot, pipes, £29 5s; barrels 
iber- December, £28 102; Januar 


£ 28 25 6d; September 








"nae steadier: brown, on spot, i 
ember-Decen ber, £ refined, spot, £26 153; 
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ptember, £25 ; } 
ording 











dS to make and packag rs 
igust, £24 10s; November-April, £20 103. Cocoa 


lon, spot, £32; for shipme nt, £29, c.i.f. nearest 
7? 


lin, spot, £37, and for shipment, quoted £33 10s, 
_— but a Ono spot, 333 34; September- 
nd January-April delivery, 343 9d per cwt. 
wharves, Oth inst., 17,180 barr aga 
course of landing, 2,160 barrels; deliveries, week 
1,550 barrels, against 1,600 barrels; and afloat to 
s, against 22,310 barrels same time last year 
nchanged. American, 53d to 5id; water white, 
issian, “54d to 5id; Roumanian, 54d to 54] per 


} 7 
unaitered. 


Calcutta, on spot, London, 503 94; July-August, 51s 5d; August- 
September, 5ls 3d; September-October, 5is 6d. La Piata, 
December-January, 45s; and January-February, 443 3d. To the 
Continent: Calcutta, July-August, 5ls 3d; Bombay, August 
September, 54s 64; La Plata, December-January, 453 5d; January 
February, 44s 94. Imports into London since January ist, 
473,100 1°8, against 354,860 ars: float from East Indies and River 
Plate, including cable advices, 54,000 qrs, against 185,090 qrs 
during the corresponding period last year. 
RAPESEED in quiet support. To the Continer it, Yellow Cawn- 
pore, August-September, quoied at 59s. Lrowa Cawnpore, same 
nt, s 3d. Brown Uslcutta, August-September, 353 6d, 
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rn, ws and Ppenepen, same soyineet, 37s 3d. a into | POSTSCRIPT. eee 
15,500 qrs same time last yea ie ao Pen : “Dusiness. was mentee in cubes and } ub lale rae 
j ‘ public sale, 550 ton rocery crystallised \\ 3c 
COTTONSEED met with only a quiet dem very slow demand at late rates. 1,611 bags Trinidad par ; 
being maintained. On spot, London, £7 ‘dium yellow and pale, 12s 104d. 6 Demerara 
November-January, £6 8s 9d. Hull, spot. ve low, 12s 74d : wate, 12s 9d. 872 bags Tr ' 
£6 7s 6d. Cargoes, November, £6 12 64: I at 12s 6d. 707 bags and 179 barrels Mu lo 
January, £6 10s. Bombay, Hull. spot at ‘angenS tember, ee wre nulated firmer and in fair demanc ~~ 
£4 18s 94; December-January, £4 15s Imports into London | J-H., &c., ready delivery, sold, 73 634: G.D. 7 me 
40,150 tons since the beginning of the year, against 29,000 tons arks, A igust, ¢@s 63d, and September, 73 71d: Outcho. Wee 8 
during the corresponding period in 1902. ~ : llers, 7s 934; Jan wuary-March, buyers, 8 May 
or 3s 44d, f.o.b. Beet opened firmly, but ass ; \ugu 
TALLOW At public sale on Wednesday, 2,099 casks were cata-;| S oe r sold, 6s 1}  Octob 4 


























l 
| 





























; October , 0s 6d: +t ) ) 














































































































logued, of which 830 were disposed of at occasionally 6 decline. | December, 63 73d: a uary-March. 6 ‘a 7 ¢ r, 63 63 
Fir jualitics st ill expe om ice a very slow d mend. Poy mut COFFEE -Sales of good extent proceeded 
; . a4 ‘ rz 24 es 2A 25 ie 3 U [ é e 1d > - 
4 : eu Oe fair to good, 338 6d t vO oF 4s 6d. I ine { L vt3 tO 308 Sal \ 18) d, o/s: g od meé lium 55s t C2 : ' ore 40 
ale t, anand 7 : 24. f, : . . aie : a “uu, 3 3 od, ay 
fair to good, dls 6d to 32s6d. The market letter remains at 52s 110s 64 to 116s 61. Fute : arenes 
per b The sbi pme nts from the ¢ lies duri ig iaSt Mo}! De mber 29 } 1 an 1 M : , » emp 
7 AAD 7 - MUCL, GIS id, an iar ) ? 
O00 ¢ sons 2 Qn + : 7 1, o Cw 
¥,UUU tons, as against 2,925 tons lasing July, 1901 cargoes, S, O intly an 7. - 
eo ° + oy e904 + 7 au IV 
TOBACCO.—The market for Americar mains quite inactive pr ompt, , and August-September, sold, 6 = 
th ne > an ; ’ 4 n. 
with no one transaction worthy of mentior Contin 2] o 
2 Ontinued on page 1318. 
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Commercial Times. — Weekip Price Current, 
The prices in the following list are revised on Friday with tho assistance of an eminent te ial 
— ninent firm in each department, 
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53 Anglo-Austrian.. 
6 Anglo-Califor., 1) 20 
Anglo-Egypta., Lj 1 
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% iB.of B.N. Amer ¢ ca) 50 | 
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im | of B Stock... Stk| 100 hoo 2 
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International Bk 


18 i oyds Bank, L.. 
24 |Lon. & Braziln. L| 
2 Lin. & County, L} 
74 Lon. & Hanseatic! 
000) 18 |Lon. & Prov. L.. 
20 |Lon.& R. Pla‘e, L! 
6 |Lon.&San prea} 
16 |Lon. & 8.-Wat., 
184 Lon. & West. 
1C |Lon. Bk. of 
&8. ane 10 | 
184' Lon. City & Mid. 60 | 
12 Lon. Jnt. Stk., L100 | 
Merchant, Ltd.. “| 
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10 \22 23 
198/N. of Mexico... .|8100/$i00 25 27 
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100 | 
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i119 ‘s 
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24 23 
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Stock © onversion 
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INVESTMENT. 
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COAL, IRON, AND STEEL 
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Si ae anit lata tia cl aia halite tat 
co SOAL, TRON, AND STEEL.—Con. _MINES.—Con. |  TELEGRAPHS, TELEPHONES. TRAMWAYS, @, : —. 
© < Sins e | j — ~ Con i‘ 
2\3 Name. ‘Closm:| 3 \3 Name. |ctomes| elg es lg | —- 
2|* Prices.) @ | ®-| \Prices.| 4 |s Name. Hoes| & | é | Name, 
_ Ti en ni et od ach Flory, | 
{100 | 100 | Simmer and Jack Proprtry, | a | ————__________ Imm 
10. «8 | Hornsby (Richd., & BonelL: Wi 54) 2 2) 64 % ist Debs. ............| «- - z | 0 | 20 ID — | 
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